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^  TRENDS  IN  THE  ' 
FIELD  OF 
INVESTMENT 

Facililics  for  studying 
llic  frequent  changes  in 
the  field  of  investment 
and  the  status  of  secur¬ 
ities  arc  available  to  this 
organization  through  its 
branches.  These  facilities 
arc  at  the  disposal  of  our 
clients  without  obligation 
at  any  of  our  oflicca. 

•  •  • 

A.  E.  AMES  &  CO. 

LIMITED 

Bui/neu  Established  1889 

MONTREAL 

Toronto  Wlnnlp.^  Vancouver 
I  Victoria  New  York  London,  Eng.  i 


NEW  SALES  PEAK 
AGAIN  ACHIEVED 
BUILD.  PRODUCTS 


I  At  the  Lookout  | 

ROOSEVELT  GIVES 
ASSURANCES  OF 
ALL  AMERICAN  AID 

I  Holiday  Season  Brightened  by 
Renewed  Promises  and 
Events  Abroad 

i  PRODUCTION  AT  HIGH 

Industrial  Activities  Greatest  in 
I  Economic  History  —  Indi- 

I  viduals  and  Business  Must  Join 

in  Meeting  War’s  Costs 

_ _  I 

t  A  ntILi;  Canadians  will  not  this 
»  »  year  be  greeting  each  other  with 
the  usual  "Merry  Christma.'’,"  there 
is  reason  for  the  great  majority,  who  | 
I’Kive  not  been  directly  loue.hod  by  j 
tiie  tragedy  of  war  to  be  thankful— I 
and  even  to  be  happy— when  they| 
compare  their  lot  with  that  of  the 
people  of  the  >tot’icr  Country  and 
lUher  lauds  aeiually  involved  in  the 
terrible  conflict.  And  even  tliougb  | 
llie  future  holds  niueb  uncertainty.: 
!  tlic  holiday  season  ihas  been  bright- 1 
cned  by  the  more  recent  news  of 


When  Friendship  Counts 

Ottawa.  -  On  Capital  Hill 
they  arc  giving  no  little  credit 
to  Prime  Minister  King  for 
murh  of  the  help  President 
Roosevelt  is  now  offering 
Rritain.  People  are,  apt  to 
overlook  this  very  close  friend¬ 
ship,  in  noting  the  willing  way 
Washington  is  more  and  more, 
turning  over  rcsourees  to  Ftril- 
aiu.  These  same  individuals 
forget  that  Mr.  King  knows 
.Mr.  Roosevelt  a  hundred  times 
as  well  as  .Mr.  (  hurcliill  knows 
him.  It  is  said  that  the  only 
man  in  all  the  world  to  call 
Mr.  King,  "Maekenzie”  i.s  .Mr. 
Roosevelt.  This  speaks  vol¬ 
umes  in  ilsolf.  I'erhaps,  when 
the  inside  story  of  the  war  is 
written,  somebody  can  score 
more  than  a  modest  "assist” 
for  Mr.  King. 


DOSCO  CAPACITY 
AGAIN  EXTENDED 
TRENTON  project! 


Ottawa  Relieved  That  Howe  is  Safe  ' 

Sp.cial  Correspondenc.  ! 

Ottawa  —  Everybody  at  the  Tapi- 1  perspective.  Important  or  .seeming- i 
tal  is  delighted  that  Hon.  C.  D.  Howe. !  ly  invalnal)le  as  tho.se  documents! 
Minister  of  Munitions  and  Supply. I  might.  Ito,  iliey  were  nothing  com- | 
survived  the  harrowing  experience  j  pared  with  Mr'  How  e  himseif.  Some- 


WAY  NOW  CLEAR 
FOR  PARTICIPATION 
STELCO  PREFERRED 


Government  Spending  $3,516,-  wartime  torpedoing  in  w  inter  ,  bow  or  other  this  war  w  iil  be  won  :  F^tra  $2  on  Common  for  1940 

_ ^  ^  ’  ’  ;it  ITo  bo  d.s  n  manv  ro-neets  io,..,..  . .  i,..,  r...  i  on  L.ummon  lOr  ISHU 


BRIDGE  TO  SHOW  ! 
1939  EARNINGS  I 
ALMOST  DOUBLED 

i 

Net  For  Past  Fiscal  Year  Sub-  j 
stan daily  Ahead  Despite 
Higher  Taxes 


000  on  Old  Fabricating  Plant 
of  Scotia  Steel 

MILLS  AT  CAPACITY 

I  _ _ 

j  And  Subsidsury  Secondary  Steel 
Plants  Also  Busy — See  Favor- 
I  able  Earnings  Results  for  Cur- 
i  rent  Year 

I'ollowing  e.\penditurcs  of 


at  se>a.  He  liolds  in  many  rcvpcet.s  witlunit  those  papers.  Hut  for  t'an- 
the  biggest  portfolio  at  Ottawa,  for;  j,da  to  have  to  find  a  man  to  rei)laee  ! 
hl.s  job  Is  the  bu.siness  end  of  the  m,-  howo  at  this  junettire  would  be 
war.  He  is  the  man  that  puts  the;  a  more  difficult  task 

guns,  tiro  throttles  and  the  ropes  in  .i>o„pio  are  also  asking  wliv  Mr 

the  hands  of  the  three  fighting  allowed  to  go  on  a’  rcla- 

forccs.  The  whole  business  has  ' 

been  whipped  into  shape  magnifi-  answer  i.s  that  no  one 

ccmly.  and  the  produeliv  fy  of  the 
enterprises  under  his  control  is  m- 


creasing,  in  some  eases,  in  almost  j  ||,p  western  Hr 


Clears  Up  “Equalization” 
Arrears 

NEW  BUSINESS  PEAK 


.the  Western  Prince.  In  :mv  event,  I 
astronomical  proportions.  i,  .ainj.ster.-;  i 

There  was  an  interesting  sidelight  I  will  travel  in  this  style  again.  If! 
when  Mr.  Howe  chucked  his  brief  :  not  a  bigger  and  faster  vessel.  Ilieii  1 
case,  crammed  with  papers— perliaps  perhaps  the  medium  w  ill  be  by  ;iir.  j 


"  'ini'm  Increased  Costs  With  No 
aft  like  Compensating  Rise  in  Prices 


Was  a  Profit  Factor  President 
Says 


b  •»  -  ui  ♦■.,010,-1  ,,j.  important  documents  as  any  in;  .Mr.  Howe  faded  away  from  Olt.iwa  ‘  steel 

0  0  government  money,  the  steel ;  the  Empire-  into  .a  lifcbrntt.  ".\obo- i  very  quietly.  lie  wejit  snmowlteie' 
products  plant  at  Trenton,  owuod  by  i  dy  seemed  to  pay  any  attention  to  ■  on  an  offieittl  visit,  tind  then  never 
Nova  Scotia  Steel  &  Coal  Co..  sub-|fheni''  he  remarked  in  an  intervit  w.  came  back  to  Iiis  .'-eat  In  tlic  Com- 
sidiary  of  Dominion  Steel  &  Coalj  again  arc  things  in  truc|mon;:. 

t  orp.,  by  next  spring  will  be  fully  | - - 

engaged  in  large-scale  production  of  j  T'WT  _  TJ  T'||  |  | 

Bonus  rlan  Should 

producing  plant,  as  some  press  re-  TV  yW  I  *  i’  T  1 

Meet  Loiuplaints  ot  Labor 

On  completion  of  expansion,  and  tn-i  *. 

sfallatiou  of  new  equipment,  the'  ’  - 


Drclaralioii  liy  diiiclofs  of  Hie 


ixi.T  u.,..  ...n.. ......  ...  1,11  ,,ii  ijEiniai  iisM.  aoo  iiien  never  ('(.miiion  ..loi 

them”  he  remarked  in  an  intervit  w.  came  back  to  Iiis  .'-eat  In  tlic  Com- I  .ihh.  |•,qlnl.l 
Hero  again  arc  things  in  truc|mon;:.  (Irariiig  up 

- -  (lends  on  I  Ik 

Wage  Bonus  Plan  Should  ;Sr 
Meet  Complaints  of  Labor  iS:;:'”!;:: 


,hc  rmurc  holds  muob  uhocrr.ihiy. :  PLANTS  AT  CAPACITY  Th'o^,';.'o^Ti^n~lb”c^.”^V  "rici 

Die  holiday  season  uas  been  bright- 1  - —  obUiined  from  the  Dominion  Steel  & 

cned  by  the  more  recent  news  of  With  volume  ot  business  far  in  Coal  Corp.  plant  at  Sydney, 
events  in  the  w'ar  theatres  and  by  exec* 'S  <Jf  any  recent  jear,  Domin- ;  present,  as  fora  year  past,  the 
assurances  tliat  all  important  sup- 1 us  operating  at 

nnri  is  iv.il  .hle  finm  the  UnileH  T ® •  'I'OSt Iv  oD 

port  IS  .ir.itlable  flora  the  United  I  to  report  for  tlic  ;  production  for  the  Briti.sh  govern- 1 

Statev^.  Any  fctirs  as  to  political  re-  j  fis-cal  year  cndtxl  October  olst  last,  j  ment,  but  arrangements  will  be 
I  pcrctissioiis  of  President  Roosevelt's  j  a  wide,  expansion  in  net  earnings  j  „i;idc  to  divert  sufficient  steel  from 
j  proposal  to  rent  or  lease  actual  war  i  compared  w  ith  the  previous  Sydney  to  Trenton  for  the  new  plant 
i  equipment,  when  his  own  country  is  j  p  y^u-us.  president  of  the  l  aciliflps  Stepped-l  p 


plant  will  continue  as  a  producer  of  (Government  Hoping  to  Stop  Imili  of  the  people  wlio.se  puy  never  !  I 


CO  away  irom  uit.Twa  sii’cl  Co.  of  C.iiiad.i.  I..t,d  ,  of  .la 
He  wcjit  snmow  lieie  :  cqiia  liz;il  ion  r\tra  of  a  sitare  on 
iisif.  and  tlien  uev('r  ;  comiiioti  sioc!.'  of  ilio  cfmiininj'.  pa\- 
hi.s  .stall  In  tlic  Cmii-i.ibU.  I'elini.i ly  l.st  ne.\l,  imiik.s  ilm 
|•l^al•illg  up  of  etiiializatioii  dni- 

- _  (lends  on  ilio  junior  cqnii.'. 

I  ^  ^  I>i.'-''ribniion  of  this  dliidcnd  in 

!''('bftt:i r.v  m  ill  l.ring  total  payint-nis 
I  on  111,'  comnion  to  a  parity  wil!i 
ilio.si;  mad,'  on  the  preferred  stoik 
j’  T  I  ;nid  means  lli.ii  tlic  p:i rl icipal m g 

r\T  I  <1  rAfAT*  ■ lai'er  now 
Lfl  be, ■,11110.-1  operallie.  U  ben  dislnir.a'- 

niellls  oa  l„itli  elassi,^  ,,r  ;aoek  h;ue 
“  .reaelnd  .i  simi'tir  total  iieeordmg 


events  in  the  w'ar  theatres  and  by  exec* 'S  <Jf  any  recent  year,  Domin- 
assuranccs  tliat  all  important  Mip- 1 


j  equipment,  when  iiis  own  country  is 


Labor  Disputes  “Before 
They  Start” 


comes  vntlitii  an  a.ss'  bray  ,,r  etileii-  j  |•<'(i  iloek  of  .stiel,'?,  pa rl iei p.iies  in 
ing  III*  ,m  liiiiig  eosl.--.  'I'ltes,.  p,.,)-  ,  definilel.i  ..villi  ilio  eonimon  in  di 
tile  either  go  bmll.v  into  dchl.  or  'idemls  o\er  ,ind  alniv,'  iIk'  sltiln- 
ilitdr  scale  of  living  drops  slianic-  lor.i  rale  of  jtl.T.",  a  .--liare.  or  7  p  , 
fully.  ‘eelll. 

.Slopping  llispiilo  licfori' TIk'.ii  Starl  I’os.  ilnlliies  of  increased  de- 
Mr.  MeEarl.v  doesn’t  want  iin.\  of  |  bnrseinenis  on  l>otli  classes  of  St"! 


Still  Longer  Hours  May  Be  ''•'•I'pim:  nispuio  itefon'  riu  >  stari 

.  Mr.  MeEarl.v  doesn’t  want  iinv  of 

Necessary  for  War  illiui  in  fins  w:ir.  To  I.O  Iri.sli  aiiom 


Production 


'lliul  in  fliis  Will'.  To  l.o  li  i.sli  alnnil  eo  shares  a, re  indicated  li.\  etirniiig;- 

it.  lie  wanli--  to  slop  wjige  dispnii'.s  i  i’('e'n’d  of  ilie  eoniiian.i  in  recent 

before  llie.v  sl.irl  So  be  is  setting  I  years  ;is  w(‘ll  as  li.v  ;ii  ti\e  (leiii.itid 

.out  to  sialiili/e  llu'  wtiges  of  ( ’;iiia- i  for  eompaii.v’,-  jilaiit  prodnetion  nn 

ditin  worlicrs.  ’I’liey  say  that  tliere  der  w.-ir  eondii  ions.  In  pa  i  :: 
i,„  I  i.s  to  lie  iiolliiiig  com piil.sory  tiboni  yea."s  earning.,  of  tin.  ei.nipain  liai,' 


Contiiiucd  Activity  Residential  ’M’ I  company,  inditgrted  in  tin  interview 


l  aciliflps  Stepped-l  p 

Dominion  Steel  lias  stepped  up  its 


Ottawa. —  Only  the  dog  days  of  ^ 
late  August  rh;il  tlie  two  weeks  i 


Building  and  Pick  Up  in 
Industrial  Construction 

NET  MAY  BE  LOWER 


been  disposed  of  by  his  intimation  this  w  eek  tlia.t  oarning.s  would  Im  productive  facilities  at  .Sydney  py  j  <  *''’istina..s  m  liissnuae,  a.s 

that  wbalevcr  the  steps  that  may  niare  th.an  .s.ufficient  to  (sover  the  ZO'.'c  during  the  past  year,  and  witicf®/  ‘'f  Rarlta.mcnl  Hill  is  coiujrn- 

rpciila.r  rtiviftend  reniiirenioms  on  ii  market  for  all  tho  Ktcel  it  can  nrr._ '  ed.  r,ven  tlio  war  has  n-ot  niaae  ii 


liissilude,  ii.s 


of  till'  eonipan.i  liai,' 
all  this.  Maylip  so.  I!nl  lit, it  n,  i  tivcragcd  .T..7..'.L’  :i  .  Imre  on  eonilKned 

the  way  thing.s  seem  to  lie  going  in  preferred  and  <■0111111011  .slnires  out 
tContinucd  on  I’ago  R)  ^ijimling  ,,r  ,iver  ::  nine.;  divideml 

- - -  ,  re(|nirenieni.s  of  ?|,7.",  a  .share  .ni 

INDIISTRIAI ISTS  . .  .nr,.,- 

Illl/Uu  I  I  Ll  .tors.  I!o:s  H.  \le.Ma  ter.  president 

nnn  «  Wir  a  mtfwi  ■  i  '’,1111  pan..  ,  poi.iied  out  iliiii 

\r  H  AllVAnllAl  r\  ;  Iirofiis  w  hieli  niiglil 

ULlLl  ill/ Till  1  lilULlD  I  ordina ri1.\  l>,.  expeeitd  rr,ini  ilio 

igretuly  inere;is(',l  |ir,idtiel  i,>ii  bad 
IN  Rllrall^  PI  AN  ihereai  es  in  eosl.s 

HT  UvITUlJ  1  lilt i*  'In*'  w;ir  ini|iosl.s  tiiid  adyanees 

_  j  in  iniuioroii.s  msf  f.'U'lors,  iMiiipIod 

.  .  niainieiianee  in  general 

Favor  Steps  to  Stabilize  Wages  ‘>r  prewar  priees.  Profits  laxe,s  will 

and  Meet  Labor  1 1’r 

that  IS  not  nnsiiiiable.  Ite  stud. 
Unrest  ;  wlicn  ili,.  demaml  for  ste.'l  in  all 

.  .  _ _  .  rorn;i;  is  so  in.stil iaiile. 

COST  CONTROL  VITAL  I 

;  Stiles  for  Hie  eiirrenf  year,  be 
,  ■  1  ,,  ;  said.  Iitiie  very  gntilly  e.veeedi'd  In 

Mtdiis  Mali.-.ts  generally  view  as  a  I  „„„K,ce  and  ib.llar  valne.  Ihos,.  of 

consfrueliyo  ilep  il.o  govoriim.  nt  C,„y  ,vear  In  the  eonu.tinVs 

ordet-in-eonnetl.  aimed  to  stabt  .ze  |  „„,.■,■  of  nti- 

nm  -I  ‘  pnee.s.  it,  spile  of  . . 

inie.si.  In  act.  .son...  def,,,,  o  tie-  |J,„  . 


h,  „ccc»ar,-h,-  led,.,  ediph.c,,,  ['f 'SJes 


ii  market  for  all  the  steel  it  can  pro- !  '’.''f'"  * 

dure  gross  revenues  will  be  shown  !  deal 


difference,  despite 
ill  many  diree- 


or  lending  money  all  assistance  ,,f  company.  At  the  j  substaniiully  liigiher  for  PHO.  \q(  '  fevorit-b  activity  in  many  diicc- 

sliort  of  war  will  be  given.  The  j  regular  rate  of  :;f>c  a  quarter  this  only  lias  the  Sydney  plant  been  busy, :  lion-s-  I’’or  while  evervliody  is  vvork- 


_ _ _ _  'President  makes  it  eloar  that  he  is  would  suggest  earnings  of  over  but  increased  revenues  also  liavciins  bard,  no  brtind  u.'w  policies  are 

_  J  ,  ,  ,  I  ,  ,  .  I  eoncorncl  w  ith  results  linn  $fil6,71l  and  would  compare  with  I  been  received  by  various  subsidiary  being  fonniiltUcd,  no  iiovej  pro- 

r.uildmg  I  roducts  Eld.  Im.s  csLab-|hioic  toncoincd  with  results  than  5:371.420.  or  72  cents  a  !  serondary-stcel  plants.  Not  etirnings  nounccmeni.s  are  being  niade.  ami 

li.slied  a  new  peak  in  stiles  for  t’lic !  "’'i*!!  evidently  docs  share,  in  the  preceding  ;  ^bowing  will  depend  on  dcdnciions  ■  Hiereforo  llic  news  ntil'.s  tire  noi 


enrreni  year,  it  i.s  iin(ler.s|,)o,l.  Sales  j 'P'I  'o®''  f®''  serious  obstruction  by  when  $1.36.152  was  setup  iu>  a  1  for  varinns  reserves  and  taxes,  hut  grinding  out.  their  u.siiilI  quota  of 


of  tile  company  for  1!*30  were  tit  re-  Congre^jS.  Apparently  the  Washing-  re.sa.rvc  for  income  taxas.  i  lavorahle  re^sult  amours  prolialde. 

cold  levels  but  Itavc  licen  exceeded  I  correspondent  of  Business  Week  Improved  earnings  showing  lias  ;  Enst  year  the  corap*y  eariK'd  $1.2S 

was  quile  justified  in  bis  curl  state-  reflccte.1  l*ig  oirerating  mtc  at  |  a  share  on  the  B  ^toek. 

...  „  w  .  u  company  s  plants  since  the  war  I  I'rniluctinii  At  Sew  High 

ment  that  when  Britain  has  to  have  ^t^rted.  Eastern  plan.U,,  in  feet.  |  vr.vor.ihor  ,ir.iai.o«i,ir.  r  i  t. 


lioili  in  vfilnine  and  in  value  (Inriug 
lino. 

(’oinptniy.  at  its  plani.s  in  Monl- 


ti  favorable  re^sult  aapeurs  prolialde. ;  stuff. 

East  year  the  compjfcy  earned  $1.2S!  Perliaps  the  most  impressive  irt- 


INDUSTRIALISTS 
SEE  ADVANTAGES  I 
IN  BONUS  PLAN 


eal.  llaniilton  and' Winnipeg,  pro- 1  credits  to  get  supplies  she  will  get  j  have,  lieen  fully  (fceupied.  or  |  ^prhmir^^^tecE^mc'ra^ 


diice!,  (I  wide  ftinge  of  building  ma-  them.”  to  it,  most 

leiitil:-:.  including  iispbalt  mofiugs  .  •  .  pre.senl  tim 

and  slii.igles,  sidings,  tiles  tind  ,in-  Production  Operations  business  l>ookcd  ahead  t.hal  it  finds 

.siihuing  malerials.  Ptiper  mills  tire  ai  Hiehest  Level  iUtelf  in  •l.be.  position  of  being  un- 

operaled  at  Pont  Itonge,  Cjtiebcc  tind  ®  abbj  to  prjjecsft..  wlUt  .muuh-ni’edcd 

M’innipeg.  (  ontinuaiion  Uiroug'ionf  As  flic  year-end  approaeiics  there  plant  extensions  at  Trachinc. 

P'ln  of  active  residenlial  construe-  still  furtlier  indications  of  the  Tho  president  indicated  that  Ihej' 

1,0,1  throughout  t lie  Dominion  expatvsion  of  .industrial  ^7  '»’®  k'anadti 

M  ifir  rN]>uTisK*n  in  industrial  plant  ,  ,  i  •  root  fuscal  voar  w  iho  host  in  sonm  i  .  .  . 

(■i‘n,sinu-ti()n  *lnr.  fi*  war  rondil ion*s  produtTion  and  soucral  buBiucsK  y^x^rp.  Am 

and  laf;;r'  scale  hnildiriK  operations  wliicli  has  been  responsible  for  ntructurat  s 

by  ihc  federal  suverninent  for  mili-  brincing  a.  moderate  measure  of  the  evtensb 

ttuy  and  other  pnrposcs  have  been  ,,3^',prilv  to  a  large  proportion  of  live  Works, 
t  Oil!  idnilnry  factors  in  ihe  new  sale.,*  *  •  ^  .  ....  Operation 

record  of  the  coniiitiiiy  for  tlic  year.  M*'®  Iioiiulalioii.  I  bo  f.nel  that. 

l/.n  lv  in  November  coinpany's  now  |  •!' long*''  indusirial  emplojmenl  ;  hppq  at  cap 


to  it,  most  of  the  jia»st  year. 


all  plani.s  in  C,q.nada,.sei  a  new  bigli 


pre.senl  time  eonnmny  has  so  mucb  | 


le.raiice  to  come  from  the  cablii'et  i  - - 

;r^M.^LS;.^:is;cr^of' ubJJr;;;  steps  to  stabilize  wages 

stabili/.e  wages  of  vvar  workers,  by  and  Meet  Labor 

bonuses.  Unrest 

first  of  all,  this  governmont  is 

COST  CONTROL  VITAL 


put  22.2<:^  ahead  of^.ist  year.  Thiskr.ving  to  tivoid  all  Hie  mistakes 
brought  II  I’C'infivg'rr.tttcl  output  to|mn4o  in  the  last  vvar.  Becaute 
■n.  levrt-'T'!^r>*r‘  liheOT  '  orTikc 'r933  71'C-rb’’'t'a^  no  precedent  to  go  b\ , 
period,  and  71. Kr  above  1938.  the  harassed  government  in  the  last 

t'urrcni  productive  capacit.v  jf,  gonyid-  fell  into  man.v  pitfalls. 


piodiic'tion  and  general  business  recent”  i-anle  utilized  almost 

>■»■■  . .  F'..™' «•■■"  i -r-'"  7 

brincinR  n.  moderate  mra.suro  of  the  extension  to  A^Iontrcal  Loromu-  nvnrfn/^iniy  #v'iTi.ir.ii v  n 


around  2.40(i.0nn  ions,!  '*’’0  tiremkse,  tberefore.  on  wliicli  ,, ,.(j,i,-.j„., j|  aimed  to  sttibilizc 


Operations  at,  the  plant  of  tlie  sub*  .  pjvo.OOO  inns.  Imports  of  steel,  how 


which  is  now  being  utilized  almost  hbe  government  i.s  working  in  Ibis  wag(»  rates  and  cliecl;  growing  Iti lim 
entirely  —  effeetive-capaeity  cipera-|'y*'  **>  avoid  all  tho  nian-madi'  unrest.  In  fact,  som,.  definite  ac¬ 
tions.  At  the  end  of  1939,  < ’anada's  ;  ’  1«  ''f  the  last  one.  Probably  tibmil  .jon  front  Ottawa,  wbicli  would  l*’ttd  ' 'i.'i.-r'.'.I  ’j, 'rii, oi 
steel  prodneing  capaeily  was  2.0,56.- 1  *be  biggest  one,  of  all  wais  the  liigli  to  r.'diice  uncertiiiniii's  as  to  labor  i  ,  i,,n,,  ,.V 
622  Ions.  !it  end  of  1938  it  "its  ,.-|c®s'  living.  11  really  was  a,  vi-  (■osts,  lias  been  awaited  for  some 
990.000  Ions.  Imporls  of  steel,  bow- 1  cions  circle.  The  well  known  dollar  ;  time. 

ever,  have  been  tivcraging  around  "a I ch  went  to  .$1.7.1  as  of  ’\liiy.  While  Hie  government  btis  csiali- 


Indii.i|ri;ili.--ts  generall.v  view  as  a 
const  riiel  i  v,.  idep  ilm  government 


icioidoi  till  (onip.iii'  "I  '  I  ,1  ,  ,  iiidiisi  ri-il  emnlovmcnl  i ’'*'*'‘Try.  Dominion  Engineering,  have  Ljyp,.  have  been  averaging  around  walch  went  to  $1.7.i  as  of  ’'lay.  While  Hie  gov  ernment  has  csiali- 

t;..nl\  III  November  ci.inpan.v  s  now  I  lOiougii  tnuusiiiai  cmpioj  ment,  an  i  ^  inonli't.  equivalent  to  E''-"-  Vet  wages  were  equally  bigli.  Hslied  the  1926  29  av,.rage  w.ige 

m..iil;'iiiyg  board  and  pajier  inill  in  :  vvar  activity,  incomes  arc  being  pro- 1  the  past  year,  and  orders  now  on  ’  tbati  half  (  anadian  output,  a®'!  't  doiibiftil  if  anylvxJy  wa.s,  rates  as  basi.s  for  wag,-  payiinnis 

\Viiuit)ieg  lani,.  ini'i  prodnetion.  Ii'ms|vidrd  for  about  5.50.000  Canadians  |  the  hooks  arc  at  around  record  | -ni  is  has  been  due  in  part  in  diver-  any  better  off  because,  of  lliciii.  I  from  nowon.  most  iniporfani  iniliis- 
iiiaking  lb,'  M’,.  tern  division  aelf- I  y  y('ar  ago.  I  •c'e.ls.  Work  at  l.be  plant  haii  in- ,  sion  of  a  large  ptirt  of  the  Nova '  M’illiout  trying  to  write  an  im-  tries  alr.'ady  are  paying  Midi  raC's, 


ri.nlailied. 

It  i;,  doilhihi 


nhihC  wlieilier  tbe,  expaii-  ;’’  ‘ . ■'  .  ,  |  marino  engtne.s,  niacmno  toots  aim 

lies  f"!  l  Urrcni  year  will  lie  improvement  that  has  taken  place. ,  yeiivities  vital  to  the  country's 


,  ,  .  ,  r  I  eluded  produelion  of 

I.s  perhaps  the  best  evidence  of  Eie  *  ,  , 


Scotia  output  to  England.  M’iih  nevv|promptu  treatise  on  inflation,  the  and  in  many  ras.’s  inesonl 


;;i,.|.  Ill  ;;:iles  l"l  l  Urrci 
rr.l’lecled  in  ltd  cariiin 


Despite  I'lic  lot.^;  of  I’erttiin  markets,  vvar  effort. 


marino  engines,  machine  tools  and  vvar  plants  coming  into  production  [  Imiiblc  is  that  wliilc  in  many  ca.'^^es  j  biglier. 

otlicr  activities  vital  to  the  country's  I  in  tbe  montlis  iibead.  steel  require- j  wages  do  rise  in  .syniiialliy  vvitli  i  rates  tir.’  Iiiglier  tb,!  governtiieiii 
war  effort.  ments  will  continue  to  increase.  'prices,  l.licre  arc  always  a  great  view  is  to  continiie  liietii.  And  Hie 


I'oi  ilte  vear  l'':;9  Building  e.xporl  trade  has  expanded  as  well  j 
riiidiii  i ifpi.iled  net  after  all  y^  domestic  cousumptinii,  and  the  i 
diarge.-;  I'fiiial  l,i.$l.iil  .a  aim  re  on  tlie  „  r  . .  ' 

.  ..  ,1.1  ...  f..  .  Dominion  Bureau  of  .statisl.icb  h;-, 

oiii.'.iatiding  capital  .‘dock.  ii|i  from  .  ' 

77  i  i  nls  a  share  leporlt'd  f<ir  pre-  ports  U’lat  t>roduciKi,i  operations  arc ; 


<■' ding  .'eat  .  t'jierat in.g  profits  were  |  niivv  ;it  a  f.ar  liiglicr  level  than  at 
ll•  :lrl.'  $|e0.o0o  higher  tlian  in  1931^  i.mv  other  time  in  our  economic  liis- 


ai  $731.1 .5  fiirliicr  exptinsion  in 
opi'raiing  prr'fits  m:iy  be  looked  for 
lull  Itiplicv  taxes  for  tlie  ciirrcnl  yetir 


lory.  A  review  of  i.iie  various  devel- 
(ipmeni.s  lending  to  tiring  al'out  Ibis 


I  g  "i*  I  I  g  "  *''®®®  J-'iy*  0  vocal  iipiiroval  in 

I  rade  L/pportunities  In  Latin  America 

_ _  _  _ i  er.s.  So  far  in  Hie  vvtir.  living  costs 

^  I  liave  risen  iibout  .5';,  and  witli 

British  Blockade  Has  Cut  Off  Imports  to  Twenty  Countries,  Suspending  Big  German  |  present  goveinm,  tit  (ontmis.  with 

T,-ad^One  Who  Knows  the  Ground  Discuss  Steps  to  Be  Taken  '  .'n 

_  I  increase  in  living  costs  appears  like- 

By  RAYMOND  ARTHUR  DAVIES  ,  j,,  „^y,.  f, 

'  —  —  — i.i...  —  ]  niodities  may  incf('as,‘  in  price.  Inti 

Never  in  Hie  liislory  of  interna- ,  men  and  to  the  quality  of  our  pro-  opoan  markets  upon  w  hidi  Hie  ocon- ;  oio®'‘'®*s  in  living  costs  af,‘ 

lional  trade  Imd  :i  countf.v  been  con- i  ducts.  In  fad  many  ;i  business  nmn  omy  of  these  countries  depended.  ^rentals  ( coni  tolled  by  tlie  goviin 
fronted  with  such  a  brilliant  oppor- 1  w  iili  vvbom  we  lallu'd  asked  why  liiinresslve  I’iiriires  jmentt,  fooii  and  d(illiing.  vviili 

lunilv  for  winning  now  markets  as  tliere  were  not  more  '  antiditin  sales-  i  •  »  ^  Eir  these 

is  t’anada  in  respect  to  Eaiin  Amcr-^m  n  about  trying  to  compete  with  .  I®  American  ('ountnes  '  availalde  ,n  tho  count  ry. 

tea's  twenty  ropiiblics.  'I  bo  British  Hie  "Alemanes”  iltc  tJernians.  iV.’.i i  ^  t l!evi.‘vved 

blockade  has  comuletclv  sioimed  tlie  Our  trade  witli  I.aiin  America  has  -’V'  ^ '  1.7'.- ."®  I  Oliief  importaiico  of  tb,'  gov,  i  ii- 


vill  cal  into  net,  wliidi  possibly  may  higber  ccoiionvic  level  will  be  found 

l',i  soiiicvvlial.  lower.  in  Tlie  Einandal  Times  regular 

.Net  rrobiiblv  Lower  utoiuOly  analy.sus  appeariug  clse- 

,,  ,  ,  ,  where  in  litis  issue. 

r.V'  Icfiiis  of  cxc'ss  proits  I.1X  com-  | 

p.'<ii.\  will  l,r  called  on  lo  ptiy  out  All  Resources  Needed 

7..  ixr  eeiii  of  net  profits  tibove  tbe  _  .. 

iiiiT.'ige  for  tlie  year;;  1933-39.  Net  To  Meet  Wars  Costs 

I, 'fore  taxes  for  tliese  t  yetirs  have  £i„|  j,  .^should  not  be  assumed  by 

l'd7  $t3/n”r  r.’!8  I’”'”'''’  ="*>’ 

.‘|..5S7!6JS.  ’  .Avet  iige  for  Hie  t-y(iar  ®®‘‘’-'^-  •■'"*'  'I®'  " ®'*"  " 


r  iiioniiiy  ami  li;  is  j:aiiit‘(l 

(OSES,  has  been  awaiti'd  for  6o,ne  .  ..y,  ,.„n,py„y’.s  eon- 

While  Hie  government  luis  '■■‘'•al,- '  w  ’n' 

♦u.  iiioi*  on  inipoiiaMt  aiiil  izinwiim  proi)i)r- 

r-H.  V  ;  "■■■'‘^•■^"o®'-  inuot  prodnetion  ha'  hee,, 

rates  as  basts  for  wage  payin-nls  ;  j,,,.,,..,,,.,,  yverage  ot 

tries  alri'adv  are  paving  sneb  rat, -s.  ' ‘ 
and  in  many  cases  presonl  rates  nt- 

rates  are  liigber  the  govtunment  ’'"v', 

view  is  to  continne  tlicni.  Ami  the  !  '  ”7,' 

ernment  cost-of-living  index,  vvbidi  ' '''’"'''"''k'''"''''  "®  'mH  E-,ve 


By  RAYMOND  ARTHUR  DAVIES 


fronted  with  such  a  brilliant  oppor- 1  w  iilt  vvbom  we  lalkeil  asked  vvby 
To  M^"^  War’s  Costs  I  '®®''y  for  winning  new  markets  as  tliere  were  not  more  <  anaditin  sales- 

i.s  Canada  in  respocl  to  Eaiin  Amer-'  men  tiboiil  trying  to  eonipcte.  with 
Bill  it  slioiild  not  be  assumed  by  i  lea's  twenty  reimblics.  'The  Brilisli  Hie  ".Memancs”  Hic  tJernians. 


blockade  has  completely  stopped  Hie  Our  trade  witli  Latin  America  has 


former  $600,000,000  import  and  cx-  ;  never  been  v  ery 


The  fir.st  ®'*  '*>  $1,802,300,000.  About  25'r  of  j  ment  rnling,  vvliicb  incidenlall.v  lias 


port  trade  done  l.y  (Icrmany.  Italy  year  of  the  vvar  had  however  wit-  M''®  inil")'’ts  in  .®PaT.^  came ,  been  given  Hie  vveighl  of  an  ord.  i- 


iod.  lltcrcforc.  wa.s  $111,705  and  {  out  .saeiifieea  and  vviTiiout  devoting  |  ronnirios  now  nn(ieV  Hie  j  nessed  a  .sharp  npvv.nd  trend.  The  '’'®®’  E.erman.v-  t$237. 794,000  in  19381  |  In-couneil,  lies  in  le.ssentn 

inning  net  b,'f,,rc  taxes  of  $,;on,- ,  overy  energy  to  the  great  ®ffo''l.  U;a2i  heel  with  the  lands  south  of  the  increase  during  the  past  ten  mouths  ‘yi 3.918.000),  as  well  as  ;  costs  uncerlaiiiHes.  E< 


.1:  , lining  net  l>,‘forc  taxes  i>r  StjOn,  every  energy  to  the  groat  effort, 
non  lor  the  ennciit  .vear  (it  will  .,.y^pg  „„  j„,],vjd,n]s,  as  well  as  on 

(|iiil(i  probaldv  l.i‘  liiglicr).  ex,  css  ,  ,  . . 

r.  .  1  ,  1  „r  1  t„a.>  corporal  tolls  iirrady  ifiigh.  ate  likc- 

lo'ofit:;  tax  alone.  Iicioti'  dedncting  ' 

corporation  iiieijuie  itt.x,  will  lalic  I.'  in  n®  incrctiocd.  .\nd  out  ot  niod- 


Taxes  on  individinis,  tis  well  as  on  Rio  Grande.  .Mncli  rtritisli  business  '  has  been  nothing  short  of  phenom- 


Hrrady  fiigh.  are  like-  too.  must,  be  serviced  from  Canada  eual.  During  tiiis  period  ending  Oc- 


oHier  countries  now  under  Nazi  do- i  wage  rate.s  at  Hie  Inglis  gnii  planl 
niinaiion.  In  1!)38  .lapan  supplied  Were  jiimiiod  sbariily.  iiiir,  si  in 


.•il„.,ni  .rlL’n.ooe,  Net  earnings  _after  crate  profits  and  curtailed  incomes  the  destruction  wrouglit  by  air 

i, s\<'.s  f,ir  i:*39  ainoimicd  lo  $487,598;  ii,o  goveiiitnent  is  c.xpecting  Hial  raids. 

ii, ile;;s,  ilirr.'iiirr,  there  i;  ;i  large-  tremendous  '‘osis  of  the  war  can  In  many  wavs.  Hie  patli  to  new 

nc;'ar;er  an  '',.ba,-g?M'''fer  ,'n ™  i  >>®  '®‘’'  ’  •’V®®®®^  ® ®'1  b®si®®^«  ®  p'!  7777'!  .7717 


goods  to  the  value  of  $’>7,679, nnn.  laboi‘  ranks  litis  bl',■n  geio  rtil.  Par- 
During  Hie  same  year  I.atin  Amer- I  tienlarly  in  war  indnsiiies.  and  in 


and  other  Dominions  due  to  the  vi- i  lober  1910  wo  .sold  Latin  America  '®®  vaiuo  ot  ^;  >,  ,bi  .i.i’nn.  lanor  ranks  lias  Ix'eii 

cissilndcs  of  the  submarine  warfare  ’  goods  valued  at  .$21.n00.000  as  com-  During  Hie  .same  .year  I.atin  Amer- I  tienlarly  ii,  war  ind 
and  the  destruction  vv  roiiglit  by  air  i  iiared  vvilb  only  $l.’'..0n0,000  for  tlic  '®®  la’ld  (,e,man}  taw  materials  to  the  trades  wliere  I: 
raidn.  j  same  montlis  in  1939  an  increase  *be  value  of  $18S.9L).OiiO.  Ualy,  $28.- 1  limited,  11, e  vvagi> 

In  many  ways.  Hie  patli  to  new  i  of  inv;..  I’rom  tlie  lieginning  of  the  383. non  and  I'rancp  $,3.48, .000.  i  loomed  as  ti  srriiois 
business  i.s  well  preptired  for  ns.  ,  war  to  date  the  increase  has  lieen  Iiresent  (he  market  absorbing  plant.s,  whicli.  liclore 


J"  jconimencen.efl  of  Hie  w  tir  vv  il I  liti ve 
ll  in  '®"®b‘'‘i  a  lol.il  el’  ejglil  millKui 
.  ,  dolliifs,  making  expenditures  over 
cttir^  ' ''  *  Eve  ve.irs  ,in  i.ug r.■l;.■|te 

i‘osls  fifteen  million.-.  Mor,‘  onisiam!- 
witli''"”’  bowever,  lias  been  llip  tiliiliiy 
:'’f  'It®  nnmerou.-;  pl:inis  of  Hi,'  com 
I  pany  to  finisli  lii,'  additional  siee’. 

I  into  mtirketalilo  rc,'‘m. 

' 'otilinnini;  Ilm  iioliev  adotir'd  a 
coin-  ' '''”■  ''®‘’anse  of  the  e\ee,'il|ii:;. 
Iv  liiali  rale  of  opei  iil  ions.  .Mr.  Me- 
Miisler  sa  id.  di  rectors  ant  ltori/,d  Hi,' 
■■■'rn  ‘"i^t  I’i I'ti,  ion  to  etieli  employee  on 

vvi|||  .Hie  pa.vroll  al  December  3lsl,  who 
has  Ix'en  ,'onl iniion.sly  in  Hii>  ser- 
I  vice  of  tile  coiiiiiany  since  .Inl.v  I, 
|l9ln,  ,,f  an  timoiinl  e(|nal  to  one 
^■ind  il  liair  vveekis  iriy,  w  ill,  pi'o|ior- 
:  liomite  |i,'i\ ineiils  to  Hiose  eima'-a  d 
;  during  tile  Imlf  year  'This  exlrti 
|iiiy nil  II,  will  lie  nnide  Hk'  secitid 
!  pay  da.v  111  .liiiiuar.v .  and  ('ombined 
'  vvitli  Hie  exl''a  d  isl  rilni  I  ion  at  Hm 
*'!'  j  same  rale  mtid,'  In  .Inl.v  will  imik,' 
Ip.  ii!i;i'  fi,r  I'lin  eipial  to  ihrce 
■  I  weeks'  Jiti  v . 


i  t-old  (,ermany  raw  materials  to;  tlic  trades  wln'i'e  labor  suiiply  is 
e  value  of  $188,915,000.  Iltil.v,  $28.- I  limited,  the  vvagi>  proldem  has 
3. non  and  I'ranep  $73.487.00,1.  j  loomed  as  a  serious  oio-.  In  sono' 

•At  Iiresent  (he  market  absorbing  plant.s,  whicli.  licfore  r'lling  forbid 


II.  iiii'lniliiK'  taxes,  tipiietii's  likel.v  Innns.  liie  I  inane, 


.xiinistcr  lias  iii- 


I,,  (ilinw  ■,,iinc  eont  rtiction  |di,.ated  that  the  iinionul  Wi'iich  must  of  (pp  direct  requirements  of  j 

It  I  w.ii'iliy  of  note  in  ,'oniiecti,>n  I  be  borrowed  in  Hie  Iiominion  next  |  ,pc  business  we  had  done  heretofore 
with  e.irnmsrr,  |>osmbllii  ies  for  Hiisiyear  will  be  rniicb  closer  to  35.000.- I  The  reasons  for  this  are  not  difficui 
yr;,!  1-  that  di,  ector.s  (<f  Building  |  ;.,o,,  oqo  than  to  .$.500.00, i.OOO.  Under  M®  d's®®'®'''  "  p  at’®  relativel; 


We  ar^liked  and  respected  in  L.atin  i  oven  larger.  But  we  can  by  no  'his  vast  amount  of  import  trade  lies  ,  ding  the  practice,  bad  bid  lor  skill. '<1 
Amcri.'H.  Our  Good  W  i)l  is  far  in  i  means  afford  to  res,  on  our  laurels.  '«'>®w  and  can  be  won  by  any  coun-  laltor  will,  attractiye  wag,'  off.'is. 


(  anatin  >>e,N  (Ite  Trade 


pay  rates  tiavf'  beep  out  of  line  vvitli 


,lee|,'ired  liie 


..  IX-  111  T _ 1  tf.'’  having  Hie  capacit.v  to  handle  it.  pay  rates  tiav.-'  beep  out  of  line  vvitli 

tanatia  >ee(N  (he  Trade  Actually  there  are  only  three  pos-  Hiose  in  effet  in  ot  I, .'.■  plant:-.  As,  ,,  ,  ,  _ _ _ 

We  need  Latin  .\nierican  trade,  gipip  competitors  for  Hii.s  trade  -the  pointed  out  by  the  coiiciliation  "err"  7®'-® 

e  must  have  more  foreign  c.\-  United  States.  Canada  and  the  .itbcr  ;  board  in  its  decision  in  Hie  (  ana-  ''"'"  ’'I""''  '"Hiciili.v  in  nmchiiig 

range.  W’c  must  find  new  sources  Dominions  and  .lapan.  i  di.an  Vickers  plant  ca.se.  wa.uo  rafs  1 '.' .’"''"'7"''  "  '’'H'Hte  whieli 

:  raw  materials  wliicli  will  not  ex-  .  .  ..  ...  „  ...  .n  < ,  <'  Hu--  week  between  ilie  coni 

.....  ypgpyypg  (Contmued  on  page  6)  (i  onimued  on  Paget.)  I  paiiy’s  ni.inagcment  ami  the  (ana 

US  iniporttini,  ~  '  ,  ■  i ■  .  fli-m  Kciiiil  i  iijijti,  K  <1 

iVanTwheu  S,  A.  Trade  Missioit  Off-  Temporarily?  j  I  (  iimii.'iny  sl;ile(i  Hits  weel,.  .\f|er 

<1  r  production  *■  n  n  .  ,  Mmi .  \  tliffcroiit’cs  Ifc- 

to  peace  pro-  Special  Corrr»pondrnce  itwoon  t  he  companv  and  ils  ein- 

more  new  Ottawa  —  The  return  of  Hon.  J.  ly  are  trans-sliipp('i|  al  New  ^  m.r, ',"..7  .7hil',.!!, 

op  today  the  .  MTcKinnon  Minister  of  'I’l-ide  I3ut  .u'lips  direi  l  from  Smiib  .-Vnu'i'i  ,•  i  '  " 

k  engendered  A.  Ma  Kmnon,  M  nt.ster  of  ''‘‘d-  |  ®P.cse„,a,,vrs  (esircc  that  a  con- 

and  lominoi'ce.  from  I'lis  !:'®®tti '  .ou  never  see  sliips  ofi"''"'  ''C  sign.'d  by  imtli  parties,  bn, 

atin  America  American  trip  without  having  ?®®c  .  ,be  •Jountries  t  Im, imd  ve..  Imre.  ’Tlie"".  'b®  l*'®bal.|e  ptol-viiging 


LOBLAW  EXPECTS 
UBOR  AGREEMENT 


The  reasons  for  this  are  not  difficult  '  vve  niu7  ha  e  or(  fore i-n  ex-  T  f  7"  '7""-."  '"7  '"'•7'™®® ’7  n® 
*r.  We  -ire  -i  rel-itivelv  '  ®’®^f  ®>i'®  ®’®®‘  ioret„n  CX  t  nited  States.  (  atiada  and  the  oHicr 

to  discovei.  We  aie  .1  tela  neD  ,.ba,nge.  W'c  must  find  new  sources  Dominions -ind  taivin 
small  eountrv.  We  have  never  been  ..  _ _  ...  dominions  aim  .lapan. 


,  ”  I  .l  ege  eireiimstanecs  Mr.  Ilslev  ba ..e materials  wliicli  will  not  ex- 

lent  exii-ii  on  the  I'tipital  stock  whicli  "le.c  ncnnut.in  c..  •  1  guilty  of  exerting  powerful  military.  ,  foreign  exeliange  reserves, 

was  paid  on  acc'iunt  of  operatioius  ,  declared  tliat  iiboliiion  of  the  Lxcces  ^  p„lj,jpai  pressure.  "  ®  1  3^  vvhal  is  equally  as  important, 

for  2  tnevioiis  .veai's.  Thi.s  will  (  rrofiis  'I'.ax  Act  dtiring  the  period  |  have  always  traded  equitably.  '"’®  i -..  e  nnist  Imild  fevmislilv  against  the 


(Continued  on  page  6) 


m.ake  ti  total  of  8®  (cnis  a  share  1  „f  jg  „in;iinKable.  And  he  has 

pad  in  regular  dividends  and  ®«>;®-7  ,,,  ,,,0  pnbli.-  not  only  to 

li'oiii  1910  opoiaiions,  same  its  foi  l  ** 


X  AC,  on,  mg  lue  ,.e,  lou  nave  always  iraaci  rqu,iaoi.>.  ,  „-c  must  build  feverishly  against  tbe 

iiiili’iinkable.  And  he  has  have  never  demanded  special  Pt’ivi- 1 

»  tlic  pnlilii;  not  only  to  l®S®^-  our  plants  geared  to  war  production 

_ _  „ _  ...  Cunudians  .Vniong  rioneers  iwill  be  forced  to  shift  to  peace  pro¬ 
duction  or  close.  Tlic  more  new 


(Continued  on  Page 


I  remenibei  liow  on  a  trip  to  -  ductioii  or  close.  llic  more  new 
.Mexico  a  group  of  us  strayed  from  markets  wo  etui  deveiop  today  the 
the  beaten  path  to  visit  a  mountain  less  will  be  the  .sliodv  engendered 
village  possessing  the  curious  name;  by  peace. 


'Cerro  del  Canada 


When  we  discus 


the  origin  of  Hie  name,  .\fter  some  ;  we  deal  with  a  great  contincut  plus  7^’ 


S.  A.  Trade  Mission  Off —  Temporarily? 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West.  Montreal 

Branchen  iiv  the  principal  cities  of  Canada 


invc.-itigaiion  w  e  were  told  hv  one  of :  adjacent  islands  enci'’i)passing  allo- 
j  the  oldest  in:.al,itant.s  that  .some  four  ;  gelher  tw  enty  '•®P®';"' ®fr>“*®  ;ab7isr‘a'\'onVmerd^  "bon  “entenm  ^ 

i  decades  ago  a  Canadian  firm  estab-  British.  I-rcneh  ami  "uteli  ternto-  Americ-i  \t  this  writin- 

I  lished  it  itimbci'  mill  tliere  lo  handle  tics..  Over  128.i’'n0."nn  I'eoplo  inha-  ‘  ^  '  .,,,v  \nieriean ' 

I  tbe  great  cedar  forests.  The  mill  is  bit  this  v.-ist  expam^e  of  land.  All  of  country '’has  never  been  seen  in  the: 


MacKinnon,  Alinister  of  Trade- I^ut  ti'itps  direi  t  trom  Souib  Anieri  .  ,,p7'('rl  Hiai"  a  con 

.  ..  .  ,  ■  o  .1  lean  ports  do  not  appctir  bore  regn- I  ,  '  ,  ,  ,  ,  ‘  .  , 

Pnnam.'j.  riOx*".! nonps  but  flofts  not  .  .....  .  .1  son.'^nn  I.»»  1  ♦iifu'inK:  rrTorniini'f 


alt;.  ‘"S  Panama  po.stpones  but  does  ®®t  and" Hi77ouHr.\m7ica7Vepub- ofncal-;  .ietormined 
•rtain  ®®^®®^far,ly  term, natc  efforts  xo  ®.- do  nothin'.  fnrHier  nnid  early  ni 
rrito  iablisli  a  commercial  bon  ®®*®®'® '  ..  ,  i  .Jannary.  it  was  i.tiid 

inha-  South  America  _At  this  writing.  ^  The'mission.  dt'.stgimd  to  increase;,.'':''®  l.’c'a.l  Lmployces 

^l>®f  .>1,  "h  w,  'cer?T.  ?h^"-*^^®  "ilb  ®®®®D’ie.s  in  South  An,-.'"'®"  ‘'■""f  'b®,  ®®'" 

country  has  never  been  seen  in  ihe  i  .1  y»-  *  1  1  1  <•.  /»♦.  |nin\7s  njinbtvf't  .>  or  t*\er  non  non 

Port  of  Montreal,  bearing  pi-odnets ,  ®'-'®“, ®’"*  "J',®^-  '®"  U'  a'lcndc,|  a  recent  meeting  at 

^.''7'  from  that  country.  Nor  does  Canada',";'  .^"V  " '‘7  wHicl,  „  wa,  dc'.  dc,f  „>  .-all  a  stnlv 

soui-  lipj,  j„  Canadians  byt- j  a®®®mp,inicd  b.v  .  Wtlgic..-.  ib  p- |  y.,,.  ,i„ii,-art  wa-  .-.ign- 

toms  direct  to  South  American  ports.  I  n"®''’^'®'’-  "'®1  ''vo  dcparlment  . . .  ,, 

some  However,  there  have  been  efforts  to ,  ofticials,  5  ve.s  I.tiniontticno  and  t,.  B,  ;  ,|||,  ,iii-c,i(  is  minimized  liy  \tr. 


tablisli  a  commercial  bon  entente' 
with  South  .\meric:i.  .\t  this  writing.. 


Indian  inforniaiii  told  us. 
the  i  auadiuns." 


'W’c  liked  I  only  been  seratciied  a"*! 


long  since  gone.  Ihe  name  remains.  ;  the  routUrtcs  arc  l.as.call.v  agtanau  Montreal,  bearing  products  i  ®'''®“  'b®  7®'^*  '•'J'®';''  '®f'  Dtia-  , 

The  Canadiaim  bad  first  brougiit  and  quite  backward  m  ludustnal  from  that  eountrv.  Nor  does  C  anada ,  7'®,  '''"'’'V®®'*"  "'‘7  wliicli  i,  w ; 

civilization  to  this  forgotten  spot,  production.  Their  ni  noral  resour-  send  her  products  in  Canadians  hot- !  "®®®®'l’""'®'*  ‘ ''®l’- I  utile'-s  n’l, 

•‘.Nos  guslaban  lo.;  Caiiadienses."  otir  cos  although  vast  Ini'c  in  reality  toms  direct  to  SoiiHi  .American  ports.  i  '"'®'''^'®'’'  ''vo  d,'i>arlnient 


countries,  as  for  e.xun'pl®  in  Brazil,  sliip  a  few  Canuditin  products  in 


'Tlic  Irado  officials  iiad  visit-  ; 


At.  .Mexico  City's  militar.v  airdrome  only  ;■  beginning  lias  I'ceii  m.Klc  in  non-Canadian  vessels  to  a  few  South  '  ®‘(  Kingston  in  .lamaica  ami  .N'a.ss.in 
we  licard  the  same  iiraise  from  Hie  ;  making  a  Hiorongli  n  "‘ly  ®f  H'®  geo-  .\nieriean  jiorls.  But  in  i.'ie  nrain.;l'i  H'®  Baliiinia.s.  ’Tliey  Hien  iir,i- 
liilols  fl.'ing  aircraft  linill  al  I'oiillog.v.  ’I’bo  colitiiieiii  a  whole  lias  South  Aniericti  might  as  well  lie  Per-  eceded  to  Crislolial  and  litillioa  in 


|)ilols  fl.'ing  a, reran  I, mil  al  1  ,n  i 
Eric 

lu  I  lull',  in  Bra/,11,  in  Pananni 
ever.' w  licre.  wc  Iicard  kind  roferen- 
ces  to  Hie  inte.grily  of  our  Imsiiicss 


been  severely  affect, "1  l>.v  tb,'  war.  sia,  for  all  Hic  trade  Canadii  lias  ti'®  Canal  /one  and  it  waslierc  Mr., 
Tlie  exiiorl  trade  ef  'be  twenty  re-  done  dircctl.v  w  iili  liiesc  (  onnii  ics. ,  .MacKinnon  bcctinie  ill  tind  wtis  j 
pulilics  has  bc'ii  tilariningly  curtail  Even  iiroducts  from  Sontli  .Aincricn.  forced  to  cancel  Hic  rest  of  Hie  imii- j 
c(l  liy  the  eliminali-in  of  ®*a»y  Eiir  -  ‘  ’  .  ’  . '  ’  -  ' 


M,'('('li.  wild  ,>oiiiis  out  Hial  l,oblavv 
ciiiplov  cc.,  nmniior  o.cr  2. "Cm,  wl,,, 
I'c  liic.'itcd  till  ,iv,’r  Hi,'  pnivilice  of 
Dntii  riii. 


when  Hiey  do  gel  lu  Canada,  usual- ’  ne.v. 
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THAT  HELPS  MANY 

Everyday  citizens  in  all  walks  of  life — wage- 
earners,  professional  and  business  men  and 
women — are  borrowing  from  this  bank  for 
personal  needs. 

They  are  repaying  these  loans  in  twelve 
monthly  instalments  and  the  “hire”  for  the 
money  is  only  $3.65  for  each  $100  borrowed. 
There  is  no  other  charge. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

hank  wkeAa  intaU  accounU  a/ta  tuelcame'* 


Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


PROGRESS  MADE 
USE  OF  FUSTICS 


Ontario  Hydro  Production 
For  November  Up  Sharply 


IJL  Ur  FLHJliLJ  I  'I'oronto  —  Hydro  IMoctric  I’owcr ! 

('oiniiii}.-.si(,n  of  Oiiturio  reporiH  pri- 

AmtKAM  UUli  U1  *’;;'•  «<  i-seo.-tw  h,,.. 

1.18,147  h.p.  in  Novonibpr  last  .^oar. ; 


LUMBER  EXPORTS 
FROM  B.C.  TO  U.K. 
AT  ALL-TIME  HIGH 


Dividend  Declarations 


Success  Will  Mean  Lower  Costs 
and  Greater  Productive  Cap-  Th,mder  and  |  Pecte«*  *«>  *•»«  Billion 

acity  for  Industry  i  Norihorn  Ontario  Properties  up|  Mark 

-  ll.S.SS,  ■  . .  _ 

_  -  _  _  Primary  and  seeondary  loads  for 

OTTAWA  EXPERIMENTS  aii  systems  totalied  2.080.fini  .'i.p.  j  OTHER  MARKETS  OFF 

;  against  2,046.891  li  P-  In  November,  _  .  .  _ 

ibfawa  --  Statinc  iliat  offieiaUs  of  |  192!i.  an  inereiiise  of  |  Special  Cerreipondcnce 

the  Aircrafi  Produetion  Hraneh  of  Jhis  Kroup  .showed  Niapara  up:  vnneouver.—Unleas  December  fip- 

the  Department  of  Munitions  and  Kaslern  ‘’"’•'‘'’’V  ' ,  are  eonaiderably  iess  than  the 

Supply  have  been  for  some  eonsid-  Georpian  Bay  ul>  rhunder_^,^^^^^  months, 

erable  time,  explorinp  the  possibiii- ,  Ha.v  down  lliPr  and  Nortlurn  Gn- I 

lies  of  the  u.se  of  plasties  in  tne  iiro-  tario  I  ropertles  up  '  I  ><  ■  '  ,h«  iTnit«ri  icinc>^ar.m  for  fho  venr  will 


an  Increase  of  7<:7 

Niapara  was  up  Kasfern  On-  Total  Shipments  for  Year  Ex- 


OTTAWA  EXPERIMENTS 


pected  to  Pass  the  Billion 
Mark 

OTHER  MARKETS  OFF 

Special  Correspondence 

Vancouver.—lTnloaR  December  fip- 


I  erablo  time,  explorlnir  (he  pt>ssibili- 

;  lies  of  the  u.-e  of  plasties  in  the  pro- 1  oi*>o  r.operues  mi  ...vi  - _  ^  United  Kingdom  for  the  year  will 

riueiion  of  airplanes,  Ralph  P.  i  dumb  over  the  billion-foot  mark  for 

!  direetor-pencral  ol  aircraft  prodiie-'n^  TAMA  HA  DAU/CD  tl>G  first  time  and  set  an  all-time 
lion  announces  ifiai.  it  iirocesses ,  \| ■  l/|M/l||/l  KflW|4  K  I -„„ord 

now  under  sindy  fulfil  promises  held  j  V.  l/AllAl/A  I  U  I T  Li  ,  ,, umber  Inspection  Bureau 

out  by  ti.eir  invent, irs,  ma.ss  prod lie-  •  XJMjW^jJinrTS  MPT  APP  |  announces  that  91.240,278  board  feet 

z:  iSSi  r  NOVEMBER  NEl  Urriof  luc.  Btmb^  was  grad^amd  ^ 

components  mav  result.  _  :  for  shipment  to  he  British 

:^^^w: :  Again  More  Than  Offset  | 

aft  iirodiiction ;  a  sharp  reduction  Increase  in  Gross  Earnings  !  total.  Phis  brings  the  aggregate  of 
casts  and  a  substantial  increase  ,  Month  '  to  the  United  h‘nKd'’m  so 

oiitinit.  Various  eoniponoms  Month  ,  f^,.  ,his  year  to  about  915,000.000 

licli  now  take  days  to  produce  -  *  feet. 

uld  be  turned  out  in  liours.  and  Revenue  figures  of  Southern  Can-  l«ast  .vear,  total  sales  to  the  I  niled 

ere  would  he  groat  savings  in  ide.  Power  Co.  I.td.,  for  month  of  Kingdom  amounted  to  964.69.‘1,8€4 

in-liours  in  many  pli.'ises  of  iiianu-l  .xovciiiber  show  a  continuation  of  the  feet. 

[.Jure.  recent  trend  towards  increased  gross  Outside  the  United  Kingdom,  how- 

"Plastics  already  enter  into  prae- 1  earnings  as  compared  with  last  year  ever.  B.C.’s  lumber  shipments  have 
allv  everv  branch  of  modern  in- i  hut  nioderatelv  reduced  net.  shown  some  curtailment. 


SO.  CANADA  POWER 
NOVEMBER  NET  OFF! 


craft  production;  a  sharp  reduction 
in  ctxsts  and  a  siilistantial  increase 
in  output.  \arious  eoniponenis 
wliicli  now  take  days  to  produce 
could  be  turned  out  in  liours.  and 
ti’iere  would  he  groat  savings  in 
man-liours  in  many  pliases  of  manu¬ 
facture. 


tieally  every  brancli  of  modern  in- 1  hut  moderately  reduced  net.  shown  some  curtailment, 

dustry.”  .Mr.  Bell  said,  ‘'but  only  ini  Dross  earnings  of  company  for  ^y^j.  Its  Effects 

the  past  year  or  .so  have  there  been  month  of  November  at  .1S246.046  com-  .Sino-.Iapanese  war  has  blol- 

not.ible  adxan.es  toward  their  use;  pared  with  $228,212  last  year  but  due  Oriental  market,  once  the 

in  tnc  building  ot  airplane.s.  1  ro-  j,,  sharp  increase  in  taxes  net  tov  .u^instay  of  Uie  export  trade  In  the 
ceases  a  ready  deve.oped  offer  pro- ,  the  month  was  lower  at  Sllb.iOi  Northwe.st.  Wartime  trade 

niise.  -PlastK-  airplanes  have  been ;  ..ompared  with  $127,406  a  year  ago.  restrictions  due  to  increasing  neces- 
biiiU  and  .lenu.iisi rated,  with  grati-  After  deduction  of  approximately  the  conservation  of' exchange. 

Ding  same  amount  as  a  year  ag,j  for  in-  resulted  in  gradual  decline  in 

Ihe  Yidal  Iroeoss  tere.st.  doprceiation  and  dividends  Australian  market,  and  la.st 

Some  iiiomhs  ag'o  Dean  f.  J.,  surplus  was  cut  lo  $j,!t49.  "emK  »G>.-  2.484.336  feet  from  Brit- 

iictiiiji  prpsidpnt.  unii  J.  Icisjs  ihun  in  N<)\€iiibci,  J03.L  i  C’olunibiu  went  “down  under”, 
II.  Parkin,  a  director,  of  the  Na-  I’or  the  two  months  ended  "ith  ,hnn  iaeooooii 


mainstay  of  Uie  export  trade  In  the 
Pacific  .Northwe.st.  Wartime  trade  | 
restrictions,  due  to  increasing  neces¬ 
sity  for  conservation  of  exchange. 


same  amount  as  a  .\ear  agcj  for  in-  bavo  resulted  in  gradual  decline  in 
terest.  doprceiation  and  dividends  .  ...^.roiion  market,  and  la.st 


MONTREAL 


Maritime  Transportation  Commission 
Discusses  Sirois  Report  Implications 

Special  Correspondence 

(  harlottetown.  P.K.l.  -  In  a  dis- ,  great  imporiaiue  iti  C  anadian 
eussion  on  the  Sirois  Report,  as  it  '  economy  and  a  rale  structure  which 
refers  to  the  Maritime  Provinres.  ^  curtailed  the  movement  of  tliese 
here.  Rand  H.  .Matheson.  eommis-  j  foods  "ould  involve  a  seriou.s  dis- 
sloner  of  The  .Maritime  'I'ransporta- '  location  of  tliat  eeoiioni> .  ’ 


Some  iiioiuhs  ago  Dean  i'.  J.i  surplus  was  cut  lo  $.j,94.i.  Deing  »U*,- 
Macken/.ie.  acting  president,  and  J.  8i>6  les.s  ilian  in  .November.  1 939. 

II.  Parkin,  a  director,  of  the  Na-  I’or  the  two  months  ended  with 
lional  Iteseareh  ('oiincil.  returned  .November  gross  was  $50,185  Jiiglier 
to  Canada  iiiontlis  ago  w  itli  tlic  an- :  at  $492,955  but  higher  taxe.s  and 
I  thentie  story  of  wliai  has  been  ac- 1  operating  elianges  resulted  in  a  de- 
eomplislied  tiy  K.  h.  Vidal  iind  Jiis '  crefise  in  net  in  ofit  of  $14,550  to 
.\ircraft  Research  Corporation  at  .$2.32,472  compared  witii  the  year 
Bendix  .Virporl.  New  .lersey.  Their  ago  period.  Surplus  for  the  period 
reix'rt  brought  immediate  action.  Of-  wjus  reported  at  $6,662.  a  drop  of 
fici.al.-  in  Ottawa  asked  Vidal  and  liis  $16,590  compared  with  a  yeer  ago. 


lere.si.  uepreciatioii  aim  m».ucuu.-,|  Australian  market,  and  la.st 

surplus  was  cut  to  $c..t4.».  being  $10.-  n,j,n,b  only  2,484.336  feet  from  Brit- 
8i>6  ies.s  ilian  in  .November.  193.i.  c’oiunibiu  went  "down  under”, 

l  or  the  two  months  ended  w-ith  compared  with  more  than  10,000,000 
.Novombei-  gross  was  $o0.18a  higher  -^be  South  African 

at  $492,955  but  higher  taxe.s  arid  thanks  to  the  gold  boom  and 

operating  cliangcs  resulted  in  a  de-  pionjifm  exchange,  coupled  with  the 
crease  in  net  luotit  of  •,  14,o50  to  sbuttiug-off  of  other  source.s  of  sup- 
$2o2,4iJ  COnipiirod  with  thp  joai  .  ^1,.  hua  Inrrpp.opH  niirrhji.QP«  nf  liim- 


as.soriates  to  come  to  Canada  and  , -omparatlve  figures  fo 
21  hours  later  preliminary  arrange- 

nuiiis  liaii  been  completed  under  iqjo  lOJ'i 

w’tiirh  t.he  Canadian  government  ,  $ 

would  .hiive  the  exclusive  rights  to  Gros<  .  i46.04h  22S,ii7 

tile  X'idiil  Plastic  Process  for  air-  Cprr.  rxp .  (>7.500  67.753 

craft  ill  the  Dominion.  |  r.->\ffs  .  61.837  33.053 


1040  1030 

$  $ 
^46.046  228, il7 
67.500  67.753 


61.837  33.053  28.784  year  and  1.192,000,000  feet  In  1938. 


fion  ,  oinmission.  with  headquarters  |  'I'bc  icpresentaiions  of  the  .^lari-  said.  ■‘These  fuselage^  will  b,t  car-  etc . 

at  .Moncton,  N.B.,  pointed  out  that  ;  jji,i0  Transportation  i  ivnirai.ssion  ried  througii  to  destruction  tests,  if  .. 

transportation  was  given  much  at-  were  intended  among  other  things  to  tliese  are  successful,  airiilaiies  with 

lention  in  the  report  of  the  (  ommis- ■  j,j  jbj,  sirois  (  ommissioti  plastic  fuselages,  wings,  tail  plane  cro**  . 

sion  but  only  a.s  it  related  to  Domi-  that  there  existed  a  fear  regarding  ti.s.seinhie.s.  tind  other  ('omponentiv  Opsr.  rxp.  . 


"Orders  wme  placed  on  the  spot  .  116,709  127,406  x10,097 

for  twci  pl.a.stie  fuselages."  .Mr.  Bell  1,0.  depr .  div«. 

said  "These  fuselageM  will  b,?  car-  etc .  112.760  112.651  109 


sion  but  only  as  it  related  to  Domi- 


3.949  1  4,755  :;I0,896 

52.955  442,770  50,165 


Ottawa  Grants  Import 

Permits  Oils,  Lumber 

Ottawa.  —  Certain  permits  for  the 


nion-Provincial  matters.  The  .Mari-  jbo  consequences  on  the  whole  rate 
time  Transportation  Commission  ie .  gji-ucjuj-^  nnder  prevailing  compei- 
maintained  by  the  government.^  of  ijjvc  circumstances,  .Mr.  .Matheson 
the  three  Atlantic  provinces  for  the  ;  g^id 


iis.seinhle.s.  and  other  eomponentiv  Oper.  rxp .  146,474  132.917  13.537 

may  l.c  flying  over  Canada  before :  .  "4.010  (^.^2 

the  end  of  194t."  I  Srt  mm .  232,47  1  247,021  *1  4.550 

■■'IVie  \  idal  Process  is  recognized  |  Int  drpr.  div«, 

as  the  oiitsranciing  one  in  the  w-hole  |  etc .  225,8.99  223,769  2.040 

field  of  plastic  eonstninion  in  . .  '  23.252  >T6'590 

aircraft  industry.  If  the  process  |  .  . 

yields  a  firoduct  tliat  will  do  ail  that  I  .v— Drerraxe. 

its  inventors  rlaim  for  it.  Canada  j  - - 

' Canadian  Spruce  lo  Replace 

'.Tam(\s  s.  Duncan,  acting  deputy  European  Whitewood  in  U.K. 


purpose  of  assisting  Maritime  Indus- ,  „  .  ,  ,,  ,  ,  r.  •  >n-oi  i.iu.^n.  .  ..1,,-, , .  i„.,  >>,  .... 

try  and  has  been  prominent  for  years  :  ^  aircraft  industry.  If  the  process 

in  matters  affecting  transportation,  -dward  Island  (rovernment  is  not  jbai  will  do  ail  that 

etc.  I  prepared  to  make  any  comment  at  ^  inventors  claim  for  it.  Canada 

Mr  Matheson  spoke  before  the  '  present  Dme  on  the  ”‘<''■'1-“  f’"  ,  jvill  he  in  the  forefront  in  this  field,” 

.«r.  .viaineson  spoae  oeiore  me  ,  ,bo  Sirois  report,  e ‘her  1  x,,.  t,„ij 

Charlottetown  Board  of  Trade.  Other  I  „  ..,.-b,,ip  ,,r  in  detail  ••  ,  s.ated  Mi .  Btdl. 

speakers  included  Premier  Thane -A.  ;  '  ,  v  1  •  i  .Tanuxs  S.  Dtincan,  ticting  lieputy 

Campbell  and  Dr  W  ,I  P  Mac.Mil- 1  ^  added,  is  the  out-  minister  for  .\ir,  keenly  interested 

. .  ■  1  come  of  approximately  two  years  of  in  tlie  possibilities  liohind  any  such 

(  very  intensive  study,  not  only  on  the  product,  has  taken  .step.s  to  make 

In  hl8  address,  Mr.  Matheson  spoke  ;  yf  members  of  the  commission  funds  available  for  further  direct  re- 

of  the  submissions  made  by  the  •  jbemselves,  bv  wav  of  taking  of  search  bv  Doctor  I’arkin  and  his  as- 

Marltime  Board  of  Trade  on  trans- ,  in  nii  ihn  h.o  >  n,  Vntinnni  RnsPMrr-h  Conn¬ 


ive  ry  intensive  study,  not  only  on  the  product,  has  taken  .step.s  to  make  f^j-j  yn  tlie  lumber  trade  in  the.se  On  the  second  list  of  goods  a  few 
;  part  of  members  of  the  commission  funds  available  for  further  direct  re-  provinces  of  the  announced  resfrlc-  permit.s  to  enable  importation  of 


.  492.955  442,770  50,165  Uttawa.  —  (  criain  permits  tor  tne 

^rr.  rxp .  1  46,474  1  32.93  7  1  3.537  importation  of  gasoline,  lubricating 

.  114.010  oils,  hard  woods  and  veneers  have 

■t  earn .  232,47  1  247,02 1  xi  4.550  been  issued  by  Revenue  .Minister  C.ib- 

t  drpr.  div»,  son  iindor  the  Mar  Exchange  Cou- 

.  22M99  223,769  servation  Act.  Issuance  of  others. 

rpi.i,  . .  '  6,662  23.252  >.16.590  said,  will  depend  upon  the 

Dominion's  war  needs. 

.V— Drerraxe.  ;vry  p^miits  have  bceii  issucd  on 

■  the  primary  list  of  goods  prohibited 

anadian  Spruce  lo  Replace  nnder  the  war  Exchange  Conserva- 
xj/i  ..  J  .  t  J  tr  t'on  Act,  but  it  i.s  possible  the  .Min- 

Liropean  Whilewood  Ul  U«l\.  j;,jer  may  issue  permits  on  certain 

- -  articles  if  they  arc  found  essential 

.‘'aim  .lohn.  jj^B. — -Whilst  the  ef-  to  war  needs. 

ct  on  tlie  lumber  trade  in  the.se  On  the  second  list  of  goods  a  few 


portatlon  matters  in  these  provinces. 
Stating  that  the  Commission's  report 
says  it  Is  a  well  known  fact  that 
rail  rates  are  predicated  on  the  prin- 


themselves.  by  way  of  taking  of  t^earch  by  Doctor  I’arkin  and  bis  as-  fiy„s  „„  import  of  Canadian  |  gasoline  and  lubricating  oils  have 

evidence  in  all  the  provincc.s,  but  |  socisties  ni  National  Research  Conn-  i„mhei-  to  Droat  Britain  in  year  been  issued  with  approval  of  the  Oil 


also  in  the  technical  studios  given  j  ell,  Xtliile  f-nn.=tnietion  and  lesus  of  pHnnot.  nt  present,  he  esTlm-  Controller.  Similarly 


ciple  of  what  the  traffic  can  bear  |  capacitie.s  to  the  commission, 
■with  "cost  of  service."  Mr.  Matheson  '  _ _ 


various  aspects  of  the  prohlera  by  pla.stlc  fuselages  are  being  run  at  ,be  opinion  is  expressed  that  Controller' has  approved '  issuance  of 

specialists  m  finaucia!  and  other  ex-  Bendix  l-  tela.  tlj^a  Research  i  ouneil  ,,y  ^  ,,y  permits  for  importation  of  some  hard 

perts  who  were  attached  in  various  In  (  anada  ronconti  aios  upon  <ne  |  fj^eat  Britain  for  .spruce  from  East-  woods  and  veneers 

capacitie.s  to  the  commission.  plastic  airplane  wing.  ern  Camuia  to  take  the  place  of  Eii- 

Ti'ie  riirecior-iicncral  fi.  Aircraft  ,.ypean  whifewoixl  which  Briti.sli  ! 

l^rcr'ami  ?he  N-Sjmd^  previously  .secured  from  i  The  Smokcr’s  Conlribuli. 

f-oice.  and  the  .\ationai  Hc-earcti  jjKjygiavia.  These' 


continued  that  the  situation  is  of 

vital  Importance  to  the  Maritimes,  Mersey  Paper  Produces 
In  that  production  in  this  section  of  i  a/i'ii*  iL  T  CD 

Canada  consists  principall.v  of  bulky  |  IVlllllontn  lon  Or  Paper 

and  low  valued  commodities  which,  j  -  ! 

because  of  their  very  nature,  cannot  '  Halifax.  .N  .s. —  An  epoch  in  the 
bear  high  frieght  rates.  history  of  the  .Mer.sey  Paper  Corn- 

General  increases  in  the  rates  of  pany.  Liverpool.  N..S..  was  reacht'd 
these  low  valued  commodities  woiilil !  on  Deceniher  lo  when  the  l  .ilOii,- 
have  serious  consequences  on  ihejOOOth  ton  of  paper  had  been  pro- 
Maritlmes'  economy.  Indeed,  the'duced  at  the  plant.  In  this  connec- 
commisslon  took  cognizance  of  this'Uon,  it  is  pointed  out  that,  since 


Council  arc  cooperating  closely  in 
Uii.s  important  work. 


OTTAWA  BUYS  BIG 
LUMBER  SUPPLIES 


isui>plie.s  are  no  longer  availtihle 
with  the  former  cotintry  now  con¬ 
trolled  by  Cronnany  and  the  latter 
isohnted  tiiroiigh  the  Ila'.ian-Greek 
war. 

Re.strictious  on  British  Itiinlier 


The  Smoker’s  Conlribulion 

Montreal  Herald 

As  indicating  the  effect  of  present 
taxation  it  is  estimated  that,  with 
the  increased  federal  tax  on  clga- 


iniport.s  from  Canada  are  due  lo  the]  other  smoking  siipplie.s, 

neces.Mfy  for  conserving  shipping  I  G>e  Dominion  Government's  revenue 


space.  As  a  result  of  the  prei-ent 
I  situation  in  southern  Europe,  Cau- 


from  smokers  for  this  year  should 
ho  close  to  $70,00(1,000,  no  small  sum 


fact  in  a  statement  in  their  report  ,  the  plant  xvas  sorted  a  few  year.s  Purchased  for  War  Pur-  ada  remains  the  only  potential  f”''  ^^e  smokers  to  pay  as  part  of 


that : 

InvoHed  .Serious  Bislucatioii 

"The  shippers  .and  consumers 
heavj’  and  bulky  commodities  are 


TOOLE,  PEEI  &  CO. 

LIMITED 

MNAXTAL  AtiENTS 

Appraisers  and  Valuators 
Estates  Managed 

UALGAKY  (AXABA 


'  ago.  some  472  2-18  tons  of  .Nova 
Scotia  coal  h.ad  been  ui=pd  as  well 
yj  as  1,2T2,62.>  cords  of  Nova  Scotia 
yj.  pu^pwoiMl,  whil.st  continued  em- 
idoymeur  ha.s  been  provided  for 
sa  tliousand  of  workmen  over  the  11 
_.  ’  vear  jicriod  since  the  plant  first 
,  iiegan  operations  in  tiie  fall  of 
'  1929. 

Someone  with  a  genius  for  fig- 
I  ureis  has  computed  that  the  1.000.- 
1 000  tons  of  pulpwood,  produced  by 
I  the  mill,  would,  if  used  to  pave 
ja  hlghw-ay  18  feet  wide,  reach 
around  the  world  80  times. 


.source  of  a  suKctitiite  for  the  of  supporting  war  effort, 

poses  Alone  a  lotal  or  whitewood  previouslv  secured  from  however,  is  only  part  of  the 

370,000,000  Board  Feet  those  lands  by  Britain.  'Word  from  story,  for  local  administrative  bodies 

_ _ _  England  i.s  that  spruce  is  being  also  tap  this  source  of  revenue  by  a 

Tlie  Dominion  government,  for  ‘‘Sf'*  f'”'  whitewood  and  is  now  he-  Gix  of  as  much  as  10%  on  tobacco 

w,ir  purposes  alone,  ha.s  bougiht  adopted  in  parts  of  England  supplies  for  local  purposes,  not  war 
nTe.iiiio.ipfiii  board  feet  of  lumber  for  "here  it  has  never  been  used  be-  purposes. 


tho  oreciion  of  more  than  StOOU , 
wooden  buildings,  it  vv-a*s  stated  at.  • 

the  annual  meeting  of  the  .Montreal  Executive  Appointments 


The  result  is  bound  to  be  decreas¬ 
ed  con.siimption  which  will  cut  into 
tho  Dominion's  war  revenue.  | 

A  point  In  the  seriousness  of  the  > 
situation  in  relation  to  manufactured  | 


m  IS 

the  (lii 


Lumber  .\s,‘-ociatton.  an  affiliate  of  -r'l  -r.  o*  I  *  •*  J '  ^  point  in  me  seriousness  ot  tne 

tlie  Board  of  Trade,  lield  during  the  i  1  hrirt  otores  Limited  j  situation  in  relation  to  manufactured 

pa;-;t  week,  - —  -  I  cigarettes  alone,  and  the  light  in 

.1.  K.  (rreen.  iiresideni.  reviewed'  At  a  meeting  of  the  directors  of  "'hlch  the  federal  authorities  view  it, 
tlie  situation,  indicating  that  liini-  Thrift  Store.s,  Ltd.,  R.  J.  Ward,  .■■ec-  's  -seen  in  the  increase  of  bootleg- 
beruien  iu  Kastrru  Canada  were  retary-t.reasurer  of  the  company.  Ring  of  cheaper  cigarettes  into  f.'au- 
niaking  "a  fair  i.rofit”  for  tihe  first  was  aprxi’.nted  assistant  to  the  pre-  ada  from  the  United  States  and  the 
lime  since  l!i.'I7.  He  also  predicted  "a  .sident.  and  R.  H.  Aldrich,  who  has  present  stiffening  of  the  Royal  f’ana- 
ilcfinite  .shortage  of  dry  timber.”  been  office  manager  for  the  com- 1  dian  Mounted  Police  campaign 

con.^truciion  contracts  up  till  the  pany  *or  many  years,  wa.='  appoint-  against  it. 

end  of  November  this  year  totalled  cd  assistant-secretary.  .Mr.  Ward  - 

.$329  091.500  against  $177,719,30()  for  will  be  in  charge  of  company's  op-!  ItKt'OKD  RADIO  OUTPl'T 
tile  s.'iine  period  in  19:!9,  he  pointed  |  envtions.  and  all  other  executives,  Toronto.  —  Largest  provincial 
out.  .N'ot  a  single  five-ceiit  piece  had  and  hoad.s  of  departmontis  will  con- j  output  of  radio  receiving  sets  Is  re- 

bcen  loaned  nr,  spent  under  the  Do- ;  tinuiie  in  their  present  position.  I  ported  for  Ontario,  with  sales  close 

minion  Housing  Act  in  Alberta,  as;  Thrc-e  appointment  are  conse-  G>i>0%  of  the  Dominion  total.  Dur- 


minion  Housing  Act  in  Alberta,  as ; 


Police  campaign  I 


KK«  ORD  RADIO  OUTFI  T 

Toronto.  —  Largest  provincial 
output  of  radio  receiving  sets  Is  re¬ 
ported  for  Ontario,  with  sales  close 
to  50%  of  the  Dominion  total.  Dur- 


frasted  with  millions  spent  Ininupnt  uix.n  recent  resign-uitm  of'(^  second  quarter  ot 

rr  nrovinres  >  .  rent  year.  Ontario  accoiii 


oti'ier  provinces. 


m 


The 

uuixrrr 


STRENGTH  IS  UNDER  PROOF  SYKES 
CONTENTS  26  0ZS 


.Mr.  (jceen  also  belie\ed  that  while  yj,  vire-jiresident  and  general  man 
Britain  niigiit  take  less  timber  from  ,  yj,  being  appointed  presiden 
'  f  anada  next  year,  more  would  be  i  yj-  w'ilsil  Ltd. 

;  sold  in  the  L’nited  States.  | 

!  After  a  two-year  term.  Mr.  Green  i  ' 

i  i.s  now  to  be  succeeded  by  .1.  W. :  'T’* 

1  Harding,  Wiio  was  elected  president  i  1  ITTlOer  wO/lirOIICJ 
I  at  the  meeting.  nn _  _ 


3  ..  v!  1  1  rent  year,  Ontario  accounted  for 

-A  W  right,  w^ho  roliquishcd  the  post  ;  078  s4ts  out  of  85,937  in  the 

of  V irc-jiresident  and  general  man- 1  p)y,jiinton,  indicating  an  increase  of 
ager  on  being  appointed  president  j  1  1,032  over  the  same  period  of  last 
of  Wilsll,  Ltd.  vear. 


Timber  Controller  Not  Expected  I 
To  Make  Many  Changes  in  Policy  ] 

I  United  Kingdom  Depends  on - - - —  i 

I  _  J  £  T*  L  C  F  SpecidI  Corrcipondence 

j  Ganada  lOr  1  imber  Supplies  l  \aiicouver— No  impoitant  changes  ter  graduation  went  lo  Victoria,  I 

-  'in  finilier  control  policy  iiri*  expect- '  wliere  lie  worked  on  xarious  con- j 

In  writing  on  ilie  Unitbd  King-  cq  p,  result  from  the  ai»poinlmenl  of  struciion  contracts.  I 

doni’s  supplies  of  timber  which  have  (.oreii  I,.  Brown  as  successor  to  .Mr.  Interested  in  the  scientific  end  of' 

been  severely  affected  aw  a  result  of  .Mac.Millan.  For  Mr.  Brown  tlie  ap-  fore.slry,  he  went  to  .Montreal  short-’ 

the  war,  the  Ixmdon  Times  and  point iiicnr  Is  inerelya  promotion  in  ly  before  the  war  to  work  with  the 
Trade  Eugineerin.g  st.ates  that  tiie  iiraanizatioii  criatcd  l>5  .Mr.  Mac-  timber-testing  laboratory  in  \Iont- ! 

"fortunately  the  forests  of  C'antvla.  .Millan  iiecau.se  almost  since  the  in-  real.  He  was  (jver.se>a8  three  years! 

I  particularly  of  British  Columhia.  ccptiori  of  the  tiinlicr  control  .Mr.  with  li'ie  Canadian  Tunnelling  Coni'- i 


d  lo  result  from  the  ai»poinlmenl  of  struction  contracts.  I 

.oreii  I,.  Brown  as  successor  to  .Mr.  Interested  in  the  scientific  end  of! 
lac.Milltin.  For  .Mr.  Brown  the  at>-  fore.slry,  he  w  ent  to  .Montreal  short- i 


"fortunately  the  forests  of  Cantvla. 
particularly  of  British  ('olunit)ia. 


have  during  the  last  few  years  Iliowii  served  as  deputy  controller,  pany.  Invalided  out  of  the  service  in  | 

hfX3n  furnishing  Great  Britain  with  |  On  the  Pacific  coast  E.  f,'.  .Man-  if)i7_  joined  the  staff  of  the  Im- 

increasing  shipments  of  tlmiier  ning.  chii'f  forester  for  British  Gol-  p^pjai  ;\Iunitlons  Board  and  after  t.he  I 

and,  in  so  far  as  ocean  iransiiort  ;  umt>!;i,  has  served  as  assistant  con-  war  he  was  appointed  Yiead  of  the  | 

dlffieuities  are  iirogressively  over- '  »iol|f;r  and  in  tlie  east  A.  S.  Nicliol-  v'^neoiiver  branch  of  ti'ie  forest  pro-! 
come,  a  subrtantial  and  exiiaitding  son  tias  tilso  been  an  assistant,  in  fiufts  lahnrator}'.  I 

contribution  of  exreilent  timb'  r  ! '  harge  of  i)tirclia.slng.  especially  for  1920  be  wa.s  appointed  lumber 

from  the  Dominion  may  be  cxpeci- 1  Ine  rail  trade.  ...  ,  commissioner  for  British  Columbia 

ed  to  meet  the  deficit  caused  I  v  rbe  .Mr.  lirovvri’s  appoirtmeiit  wa.s  wel.  British  Isles  with  head  office 


TANQMftAT.GOItOONt  CO . 


C/Ztf  lakgeil  ^  diitiUahi  in  the  woUU 


come,  a  subrtantial  and  exiiamting  son  tias  tilso  been  a 

contribution  of  exreilent  timti'  r  charge  of  j)urclia.slng 
from  the  Dominion  may  he  (xpf ft- 1  llie  rail  trtide. 
ed  to  meet  the  deficit  caused  1  y  r!;e  .Mr.  Brown’s  npiioic: 
i  interruption  of  imixiris  from  li  iro-  coined  tiy  reprrscnt>af i 
'  pean  ports.  ii'  r  industry  in  Bri 

I  "Canada’s  timher  reserve.;  .Mr.  lirown  has  long 

enormous  and  her  lumbering  im'ns.  ’viiii  iliis  provinces 
trx-,  vbich  aecoiirtK  for  more  tirin  Icms  and  tie  gtilned^in 

orie-f'fth  nf  the  value  of  tier  t  't;.!  experience  in  tim  I’a( 
exports,  is  preiiared  to  nmet  (;-e"t  Mas  lltid  Wide  I 

Britiln’s  nc;'9H  ip  woods  for  til!  nr  .'ir.  Brown  spent  1 
dl,nar.,‘  purposes.  Already  Bpif  .n  is  Portland,  Ore.,  and 
the  largest  buyer  of  the  Doinin- i  worked  in  a  sawmill  i 
'ion’s  timber.”  i  studied  eneineering  di 


eotued  in  Loud::;:”  A;;;:r  "a 

ix  I  industix  m  '  returned  lo  Canada  to 

.Mr.  lirown  baa  long  been  tai.iiliar  .  ,  ,  „renni.>,-i. 


.'ir  lirown  mm  .  join  the  H.  R.  .MacMillan  orgaiil/>a-. 

•vii!)  tins  r*'''’'")  ^  hia  Ir.nriv  *^*‘*'"  ^  fut'li'ier  term  as  B.C.  lumber 

Ictus  and  tie  gtiln  d  •  •  .  comml.ssioner  overseas  followed, 

experience  in  tim  I  aeifie  .'Vorth west,  y^  ^ 

Mas  lliid  Wide  hxperienee  ixiinted  vice-president  of  the  Domi- 

.■'ir.  Brown  spent  Ids  boyhood  in  nlon  Tar  &  Chemical  Company  at 
Portland,  Ore.,  and  ns  a  youth  Montreal,  a  post  which  he  'held  when 
worked  in  a  sawmill  at  Spokane.  He  (appointed  to  the  timber  control; 
studied  engineering’ dn  Idaho  and  af-  board. 


Yearly 

Div. 

I3ate 

Record 

Paid 

Paid 

Rate 

Declared 

Payable 

Date 

1940 

1939 

$ 

i 

$ 

• 

Acme  G!o\'e,  Preferred . 

6.50 

3.2  5  .9 

Jhii. 

2 

Dec.  18 

3.25 

6.50 

Agnew  SurpaatM  Preferred . 

7.00 

1.75  q 

Jan. 

2 

Dec.  16 

1.75 

7.00 

AlKoina  .Steel,  Preferred  ....... 

2.50  S 

Jan. 

I 

Dec.  1) 

2.90 

2.50 

AiuHlgamated  LIcctric . 

.25  Int. 

Dec.  26 

Dec.  10 

.25 

Anglo-1  luronian  . 

.  10  Int. 

Dec.  30 

Dec.  16 

.10 

A'sbestoa  (.'orporation  . 

.60 

.  1  5  tj 

Dec.  3  1 

Dec.  15 

.60 

.60 

Do.,  Lxtra  . 

.15 

Dec.  3  1 

Dec.  15 

.60 

.80 

Associated  Breweries  . 

1.00 

.60  q 

Dec.  2  1 

Dec.  14 

1.35 

1.35 

Do.,  Preferred . . .  . . 

7.00 

1.75  q 

Jan. 

2 

Dec.  1 4 

1.75 

7.00 

B.  A.  Oil  . 

1.00 

.25  q 

Jan. 

2 

Dec.  12 

.25 

1.00 

Bank  of  Nova  Scotia . 

12.00 

3.00  q 

Jan. 

2 

Dec.  16 

3.09 

12.00 

Beattie  Bros.,  2rid  Preferred  •••• 

3.50  S 

Jan. 

2 

Dec.  16 

3.50 

7.00 

Belding  Corticclli  . 

4.00 

1.00  q 

Jan. 

2 

Dec.  14 

1.00 

4.00 

Do..  Preferred . . . . 

7.00 

1.75 

2 

Dec.  1 4 

1.75 

7.00 

Bell  Telephone  . 

8.00 

2.00  q 

.I«n. 

15 

Dec.  23 

2.30 

2.00 

Brnlorne  Mines  . . . .  •  •  • 

.80 

.20  q 

Jan. 

15 

Dec.  3  1 

.20 

.80 

Do..  Lxtrn  . 

.10 

Ian.  15 

Dec.  3  1 

.10 

.40 

Brantford  Cordage . . 

1.30 

.32*2  q 

15 

Dec.  20 

.32$3 

1.30 

Brazilian.  Preferred  . . 

6.00 

1.30  q 

2 

Dec.  14 

1.50 

6.00 

n.r.  Power  "A''  . 

2.00 

.50  q 

Jan.  1 5 

Dec.  3 1 

.50 

2.00 

Bruckville  Trust . . 

.62  Vs  q 

Jan. 

2 

Dec.  20 

.62*^ 

2.50 

Do.,  l.xtrn  . 

.3  7>j, 

2 

Dec.  20 

.3  7*„ 

.37  5j 

Building  f’roducts  . 

.70 

•17  >2  q  . 

Jan. 

2 

Dec.  14 

.l7Vi 

.70 

Do.,  Lxtra  . .  • .  • 

.10 

Jan. 

2 

Dec.  14 

.10 

.10 

Burlington  Steel  . 

.60 

.13  q 

Jan. 

2 

Dec.  16 

.15 

.60 

Canadi.in  Bank  of  Commerce... 

8.00 

2.90 

leb. 

1 

Dec.  3  1 

2.00 

8.00 

Canada  rBead  1st  Preferred  .••  • 

5.00 

1.25  q 

Jan. 

2 

Dec.  16 

1.25 

5.00 

Do..  2nd  Preferred . 

2.50 

•  62*3 

Jan. 

2 

Dec.  16 

.62  2.87  511 

Canadian  Breweries,  Preferred  •  • 

.75  q 

Jan. 

2 

Dec.  14 

.75 

2.50 

Canadian  Canners . 

.12  Mi  Int. 

Jan. 

2 

Dec.  1 4 

■  I2H 

.37Vj 

Do..  1  si  Preferred . 

1.00 

.25  q 

Jan. 

2 

Dec.  1 4 

.25 

1.00 

Do.,  Extra  . 

.05 

2 

Dec.  14 

.03 

.15 

Do.,  2nd  Preferred 

.60 

Jan. 

2 

Dec.  14 

.15 

.60 

Do.,  Extra  . .  ,  , 

.05 

Jan. 

2 

Dec.  14 

.95 

.15 

Canadian  Celanese  .....  1 1  ■  t  . 

1.00 

.25  q 

Dec.  3  1 

Dec.  17 

1.00 

1.90 

no.,  Lxlrn  . 

.40 

Dec.  3  1 

Dec.  17 

.90 

1.85 

Do..  Preferred  . 

7,00 

1.75  q 

Dec.  ; 

31 

Dec.  1  7 

8.16 

7.50 

Canadian  Converters  . 

.50  int. 

Jan.  3  1 

Jan. 10 

.50 

1.00 

Canadian  Cottons . 

4.00 

1.09  q 

Jan. 

2 

Jan. 13 

1.00 

6.00 

Do..  Preferred  . 

6.00 

1.50  q 

2 

Jan. 13 

1.50 

6.00 

Can.  Cycle  and  Motor . 

1.20 

.30  q 

Jan. 

2 

Dec.  10 

1.20 

.50 

Do.,  Extra  .  . . . .  , 

.20 

Jan. 

2 

Dec.  10 

.20 

.56 

Do.,  Preferred  . 

5.90 

1.25  q 

Dec.  26 

Dec.  10 

5.00 

5.00 

Cnn.  1  orel(;n  Investm.  Pref . 

8.00 

2.00  q 

jiin. 

1 

Dec.  15 

2.00 

8.00 

Can.  and  Poreign  Securities..., 

.06  Int. 

leb. 

1 

Jan.  )  6 

.00 

,06 

Can.  Gen.  Electric  . 

8.00 

Jan. 

2 

Dec.  1  4 

2.00 

7.50 

Can.  Industries,  Preferred  .*••• 

7.00 

1.75  q 

Jan. 

15 

Dec.  3  ] 

1.75 

7.00 

Can.  Life  Assurance  . 

20.00 

5.09  q 

Jan. 

2 

Dec.  3  1 

5.00 

20.00 

Canadian  Light  8$  Power 

1.09 

.50  S 

Jan. 1 5 

Dec.  26 

.50 

1.00 

Canada  Northern  Power . 

1.00 

.25  q 

Jan.  25 

Dec.  3  1 

.25 

1.08 

Do..  Preferred  . 

7.00 

1.75  q 

Inn.  15 

Dec.  3  1 

1.75 

7.00 

Can.  Oils,  Preferred . 

8.00 

2.90  q 

Jan. 

2 

Dec.  20 

2.00 

8.00 

Canadian  Pacific  Railway,  Pref.. 

2%  Int. 

Feb. 

1 

Jan.  1 

1% 

2% 

Canada  Packers  . 

3.00 

Jan. 

2 

Dec.  16 

.75 

4.00 

Can.  Permanent  . 

8.90 

2.00  q 

2 

Dec.  1 4 

2.00 

8.00 

Canadian  Westinghouse  . 

.87*2  q 

Jan. 

1 

Dec.  15 

•  87  *i 

1.50 

Canadian  Wineries  . 

.15  Int. 

9 

Dec.  19 

.15 

.25 

Can.  Wirebound  Boxes 

Jan. 

2 

Dec.  16 

1.50 

Cariboo  Gold . 

.i6 

.04  q 

Jan. 

2 

Dec.  3 

.16 

.16 

Do.,  Lxtra  . 

.02 

Jan. 

2 

Dec.  3 

.02 

.08 

Carnation  Co.,  f’rcferred . 

5.00 

1.25  q 

2 

Dec.  14 

1.25 

5.00 

Cential  Can.  Loan  . 

8.01 

2.00  q 

Jan. 

2 

Dec.  16 

2.00 

8.00 

Central  Patricia  . 

.16 

.04  q 

Jan. 

2 

Dec.  12 

.04 

.16 

Do..  Extra  . 

.02 

Jan. 

2 

Dec.  12 

.02 

.07 

Chartered  1  rust  . 

4.00 

1.90  q 

Jan. 

2 

Dec.  1 6 

1.00 

5.00 

Commercial  Alcohol,  Preferred.  . 

.10  q 

.10 

.40 

Consolidated  Bakeries . 

1.00 

.25  q 

Jan. 

2 

Dec.  18 

.25 

1.25 

Consolidated  Smelters . 

,50  S 

Dec.  3  1 

Dec.  30 

1.00 

1.00 

Do..  Extra  . 

.75 

Dec;  3  1 

Dec.  30 

1.25 

1.09 

Consumers  Gas  Co . 

lo.-io 

2.50  q 

Jan. 

2 

Dec.  14 

2.50 

10.00 

t-.J-.-ll  „  COnipa.«.a  me  vai  ,  pjy  yf 

ago  period.  Surplus  for  the  period  ,  but  not  lo  an  extent  suffi¬ 


cient  lo  offset  losses  in  other  direc¬ 
tions. 

If  December  shipments  arc  up  to 
the  recent  average,  waterborne  ex- 
Incr.  ports  to  ail  countries  from  B.U. 
.  *  should  be  about  1,300,000,000  feet. 
„'253  compared  with  1,409,052,113  feet  last 


Coronation  Royalties 
Dnvid  Frorffs  "A  *  .  .  .  . 
DeUnviland,  Preferred 
Dinh^r  Steel  Preferred 


.0 1  li  Ini. 
7.)0  Arr. 


Dominion  Bank  . 

10,00 

2.50  q 

Dome  Mines  . 

2.00 

Dom.  (oal.  Preferred  . 

1.50 

.38  q 

Dominion  f  oundries  . 

1.00 

.25  q 

Dominion  Glass . .  . 

5.00 

1. 25  q 

Do..  Preferred  . 

7.90 

1. 75  q 

Dominion  Textile  . 

5.00 

1. 25  q 

Do.,  Preferred . 

7.00 

1. 75  q 

Dominion  Woollens,  Preferred.  . 

.60  Int. 

Dunlop  Tire . 

.50  Int. 

Do.,  (’referred  . 

1.25 

.62  U  .4 

r  iectroliix  Corporation  . 

Excelsior  Life  . 

2.40 

1. 20  S 

1^45.,  Stock  Dividend . 

2.00 

}  amous  Plavers  . 

f.OO 

1  oundation  Co . 

1.00 

.25  q 

Foundation  Pete . 

.0!  Int. 

l  our  Star  Pete  . 

.0!  Ini. 

Gatineau  5%  Pref . 

5.00 

f.25  q 

Do..  5>3<:j,  Pr,f . 

5.50 

1. 38  q 

Do.,  C  ommon  . «... 

.81 

.20  q 

Goderich  I. levator  . 

.50 

.25  S 

Goodyear  Tire  . 

2.50 

.63  q 

Do.,  f’ref . 

2.50 

.62*^  q 

Great  l.akes  Paper  **A  ” . 

.50  Int. 

Do  ,  Clans  'B  '  . 

.50  Int. 

Great  West  Saddlery  1st  Pref... 

3.00 

.75  Arr. 

B.  Greening  Wire . 

.60 

Hamilton  Cottons.  Preferred  .... 

.50  q 

Do.,  Arrears . 

1. 25 

ttaYmUon  Ihealre,  Preferred  .»• 

1 .25  Arr. 

Harding  C.‘>rpels . 

.20 

.10  s 

Do..  Extra  . 

.05 

Mart  Battery  . 

llollinuer  rniiAolidated 

Du.,  f:\lici  . 

Honey  Dew  . 


Dec.  30  Dec.  20  .08 

Dec.  3i  Dec.  lo  t.03 
Dec.  26  Dec.  16  7.00 

Dec.  24  Dec.  18  1.30 

Feb.  I  Jan.  20  2.50 

jan.  20  Dec.  3  I  .50 
Jan.  2  Oct.  14  .38 

Jan.  2  Dec.  20  .25 

Jan.  2  Dec.  16  1.25 

Jan.  2  Dec.  16  1.75 

Jail.  2  Dec.  1 4  1 .23 

Jan.  13  Dec.  31  1.75 

Jan.  2  Dec.  1 4  .60 

Dec.  27  Dec.  16  .50 

Dec.  31  Dec.  16  1.25 

Dec.  23  Dec.  5  I.IO 
Jan.  2  Dec.  30  1 .20 

Ian.  2  Dec.  30  2.00 

Dec.  27  Dec.  17  1.00 

fan.  18  Dec.  31  .25 

Dec.  30  Dec.  20  ,02 

Jan.  1 5  Jan.  2  .0 1 

Jan.  1  Nov.  30  1.25 

)an.  1  Nov.  30  1.36 

Dec.  31  Nov.  30  .80 

Jan.  2  Dec.  14  .25 

Jan.  2  Dec.  1 4  .(>3 

Jan.  2  Dec.  1  4  .62  ^ 

Dec.  3  I  Dec.  21  1.25 

Dec.  31  Dec.  21  1.25 

Jan.  2  Dec.  26  .75 

Jan.  2  Dec.  16  .15 

Jan.  2  Dec.  1 4  .50 

Jan.  2  Dec.  1 4  1.25 

Dec.  3  I  Nov.  30  3.50 

Jan.  2  Dec.  17  .10 

Jan.  2  Dec.  1 7  .05 

Dec.  31  Dec.  I'J  .25 
Dec.  3  I  Dec.  l6  .65 
Dec.  3  I  Dec.  16  .45 


.62*’^  2.50 

1.25 


Howard  Smith  Preferred . 

6.00 

1.50  q 

Jan. 

15 

'  Dec.  3  1 

1.50 

6. 00 

Howey  Gold . 

.03  lilt. 

Dec. 

31 

Nov.  30 

.05 

.05 

Huron  &  f-.rie  Mortgage . 

4.00 

1.00  q 

Jan. 

2 

:  Dec.  14 

I.UO 

4.00 

Imperial  lobacco . 

.40 

.10  q 

Dec. 

31 

Dec.  6 

.62  Vi 

.62*.j 

Imperial  Bank . . . 

10.00 

2.50  q 

Eeb. 

1 

Dec.  3  1 

2.50 

10.00 

International  Milling  . . 

5.00 

1.25  q 

Jan. 

15 

1  Jan.  3 

1.25 

5.00 

Intercolonial  Coal . 

6.90 

3.00  S 

2 

Dec.  2  1 

3.00 

5.00 

Dyy.,  r.xtra  . 

1.00 

Jan. 

2 

Dec.  2  1 

1.00 

Do..  Preferred  . 

8.00 

4.00  S 

Jan. 

2 

Dec.  2  1 

4.00 

8.0() 

International  Nickel . 

2.00 

X.50  q 

Dec. 

31 

Dec.  2 

2.00 

2.00 

International  Nickel,  Preferred.. 

7.00 

1.75  q 

Feb. 

1 

1  Jan.  2 

1.75 

7.00 

International  Paints,  Preferred.  . 

1.00  A 

Jan. 

10 

bee.  1 1 

1.00 

Do.,  Arrears  . 

.25 

Jan. 

10 

Dec.  1 1 

.25 

lilt.  Paper  6c  Power  . 

5.09 

1.25  q 

Dec. 

28 

Dec.  20 

5.00 

Do.,  Arrears  . 

1.25 

Dec. 

28 

Dec.  20 

1.25 

Int  Power.  Preferred  . 

1.75  Arr. 

Jan. 

2 

Dec.  14 

1.75 

6.25 

Investment  Foundation  . 

3.00 

.75  q 

Jan. 

15 

Dec.  3  ( 

.75 

5.25 

Jamaica  Public  .Service . 

.68 

.17  q 

j»n. 

2 

Dec.  20 

.17 

kf.fll 

Do..  Preferred  . 

.7.00 

1.75  q 

(an. 

2 

Dec.  20 

E75 

7.00 

Lamaque  Gold . 

.40 

.10  q 

Jan. 

I 

Dec.  6 

.10 

.50 

Landed  Banking . 

4.00 

1,00  q 

Jan. 

2 

Dec.  14 

1.00 

4.00 

J.  L.ang  A  Sons  . . 

.70 

.  I  7  ',a  q 

Jan. 

2 

Dec.  15 

.17*5 

i.OO 

Lew  Brothers  . 

.15 

Dec. 

27 

Dec.  12 

McColl  Frontenac  Preferred  .... 

1.50  q 

Jan. 

15 

Dec.  3  1 

1.50 

5.00 

Mercantile  fran-sport . 

6''!, 

i'-r  .S 

Dec. 

31 

Dec.  20 

6^f5 

6% 

J.  S.  Mitchell,  Preferred . 

7.0  3 

1.75  q 

Jan. 

2 

Dec.  16 

1.75 

7.00 

Montreal  District  &  Sav.  Bank.. 

12.00 

3.00  q 

Jan. 

2 

Dec.  1 4 

3.00 

12.00 

Do.,  Extra  . 

1.00 

Jan. 

2 

Dec.  1 4 

1.09 

1.00 

Mont.  L.  H.  A  P.  Convertible  3% 

.75  S 

Jan. 

1 

Dec.  1 

.75 

1.50 

Montreal  Light  and  Power . 

1.50 

.36  q 

Jan. 

31 

Dec.  3  1 

.38 

1.50 

Monetu  Porcupine  . 

.12 

.03  q 

Jan. 

15 

Dec.  3  1 

.03 

.12 

Moore  Corporation  . 

2.00x 

.50  q 

Jan. 

2 

Dee.  7 

.50 

1.70 

Do.,  F.xtra  . 

.60 

Jan. 

2 

Dec.  7 

.60 

.60 

Do.,  Class  "A  ’  Pref . 

7.66x 

1.75  q 

Jan. 

2 

Dec.  7 

1.75 

7.00 

Do.,  Class  “B”  Pref . 

7.00 

1.75  q 

Jan. 

2 

Dec.  7 

1.75 

7.00 

Mount  Zeballos  Gold . 

.10  Int. 

Dec.  28 

Dec.  16 

.10 

National  Breweries  . 

2.09 

.50  q 

Jan. 

2 

Dec.  1  4 

.50 

2.00 

Do.,  f’referred  . 

1.75 

.43  q 

Jan. 

2 

Dec.  1 4 

.43 

1.75 

National  Grocers,  Preferred  • . .  • 

1.50 

.3  7  *A  q 

Jan. 

1 

Dec.  1 4 

.37*^ 

1.50 

National  Steel  Car . 

2.00 

.50  q 

Jan. 

15 

Dec.  3  1 

.50 

2.00 

National  I'rusl  . . 

8.10 

2.00  q 

Jan. 

2 

Dec.  20 

2.00 

8.00 

Naybob  Cold . . 

.01  q 

Apr. 

15 

Apr.  1 

.02 

Naybob  Gold . 

.01  q 

Jan. 

15 

Jan.  1 

.01 

Niagara  Wire  . 

2.00 

.50  q 

Jan. 

2 

bee.  30 

.50 

1.85 

Northern  Empire  Mines  . 

.  10  Int. 

Dec. 

27 

Dec.  13 

.50 

.75 

North  Star  Oil.  Preferred  . 

.35 

.98«i  q 

Jan.  2 

Dec.  16 

.08% 

.35 

N.  S.  Light  A  Power . 

6.00 

1.50  q 

Jan. 

2 

Dec.  14 

1.50 

6.09 

Ogilvie  Flour . 

1.00 

.25  q 

Jan. 

2 

Dec.  1  7 

.25 

1.00 

Ottawa  Electric  Railway . 

.30  Int. 

Dec. 

30 

Dec.  16 

1.50 

Ontario  Loan  . 

5.00 

1.25  q 

Jan. 

2 

Dec.  1 6 

E25 

5.00 

Ottawa  Power . 

1.03 

.25  q 

Jan. 

1 

Nov.  23 

.25 

1.00 

Do.,  Preferred . . 

5.00 

1.25  q 

Jan. 

1 

Nov.  23 

1.29 

5.00 

Page  Mersey  . 

5.00 

1.25  q 

Jan. 

2 

Dec.  16 

E29 

5.25 

Pickle  Crow  Gold . 

.40 

.10  q 

Jan. 

2 

Nov.  30 

.10 

.40 

Pioneer  Cold  . .  • 

.40 

.10  q 

Dec. 

31 

Oct.  16 

.40 

.40 

f’orto  Rico  P.,  Preferred . 

7.00 

1.75  q 

Jan. 

2 

Dec.  14 

1.75 

7,00 

Power  Corporation . 

.15  Int. 

Feb. 

1 

Dec.  3  1 

.19 

.30 

Power  Carp.,  Ist  Pref . 

6.00 

1.50  q 

Jan. 

15 

Dec.  3  i 

1.50 

6.00 

Do.,  2nd  Preferred . 

3.00 

.75  q 

Jan. 

15 

Dec.  3  1 

.75 

3.00 

Preston  East  Dome . 

,05  q 

Jan. 

15 

Dec.  3  1 

.09 

.20 

Do.,  Lxtra  . .  •  • 

.05 

Jan. 

15 

Dec.  3  1 

.05 

Price  Brothers,  Preferred . . 

5.59 

1.37  Vi  q 

Jan. 

7 

Dec.  2 1 

1.3  7  Vi 

5.00 

Do.,  Arrears  . . 

1.37% 

Jan. 

7 

Dec.  2 1 

E37Vi  1 

.3  7  Vs 

Quebec  Power . 

1.00 

.25  q 

Feb. 

25 

Jan.  25 

.25 

1.00 

Real  Estate  Loan  . 

2.00 

1.00  S 

Jan. 

2 

bee.  1  7 

1.00 

2.00 

Regent  Knitting  . . 

.25  Int. 

Dec.  30 

Dec.  14 

.25 

Do..  Preferred  . 

.40  Int. 

Dec.  30 

Dec.  1 4 

1.60 

Remington  Rand  . 

.80 

.20  q 

Jan. 

2 

Dec.  10 

.20 

.80 

Do.,  Preferred  .  .  .  * . . 

4.50 

I.I2V4  q 

Jan. 

2 

Dec.  10 

l.l2Vi 

4.50 

Riverside  Silk  “A"  . 

2.00 

.50  q 

Jan. 

2 

Nov.  15 

.50 

2.00 

Russel  Industries  (R.)  . 

.20  q 

Dec.  26 

Dec.  10 

2.60 

7.00 

Do.,  Preferred . 

7.00 

1.75  q 

Dec.  26 

Dec.  10 

7.00 

7.01) 

Sanganin  Co . 

2.00 

.50  q 

Dec.  26 

Dec.  23 

1.50 

EOO 

Securities  Holding  Corp.,  Pref.. 

.65  Int. 

Jan. 

2 

Dec.  20 

.65 

1.30 

Sheep  Creek  Gold  . 

.\b 

.04  q 

Jan. 

15 

Dec.  3  1 

.04 

.19 

Sherwin  Williams . 

3.50  Arr. 

Jan. 

2 

Dec.  15 

3.50 

12.25 

Southern  Canada  Power . 

.80 

.29  q 

Feb. 

15 

Jan.  3  1 

.20 

.80 

Do.,  Pref . 

6.00 

1.50  q 

Jan.  1 

15 

bee.  20 

1.50 

6.00 

Stedman  Brothers  . 

.60 

.15  q 

Jan. 

2 

Dec.  20 

.15 

1.20 

Do.,  (’referred . 

3.00 

.75  q 

Jan. 

2 

Dec.  20 

.75 

3.00 

St.  Lawrence  Corp.  *'A”  Pref.... 

.25  Arr. 

Jan.  : 

25 

Jan.  2 

.25 

1.50 

.St.  Lawrence  F’aper,  Pref . 

.50  q  Arr. 

Jan. 

15 

jan.  2 

.50 

2.00 

.Standard  l-uel.  Preferred . 

4.90 

1.00  q 

Jan. 

1 

Dec.  1  4 

1.00 

4.00 

Sterling  Trusts . 

3.09 

1.50  S 

Jan. 

2 

Dec.  20 

1.90 

5.00 

Sun  Life  Assurance  Co . 

15.00 

3.75  q 

Jan. 

1 

Dec.  16 

3.75 

15.00 

Supersilk  Preferred . 

5.00 

2.50  S 

Jan. 

2 

Dec.  13 

5.00 

9.00 

Supertest  Pete . 

1.00 

.50  S 

Jan. 

2 

Dec.  12 

.50 

EOO 

Do..  Extra  . 

.25 

Jan. 

2 

Dec.  12 

.25 

.50 

Do.,  Ordinary  Shares . 

.50  S 

Jan. 

2 

Dec.  12 

.59 

1.00 

Do.,  Extra  . 

.25 

Jan. 

2 

Dec.  12 

.25 

.50 

Do..  Chiss  “B”,  (’referred.. 

1.50 

.75  S 

Jan. 

2 

Dec.  12 

.75 

1.90 

Sylvanite  Gold  . 

.20 

X.05  q 

Dec.  28 

Nov.  6 

.20 

.20 

Do..  Extra  . . 

.05 

Dec.  28 

Nov.  6 

.10 

.05 

Tarnblyn  Limited  . 

.80 

.20  q 

Jail. 

2 

Dec.  1 2 

.20 

.80 

Do..  Preferr<!d  . 

2.50 

•  62  Va  q 

Jan. 

2 

Dec.  1  2 

■62  Vi 

2.50 

Teck'Hughes  . 

.40 

.10  q 

Jan. 

1 

Dec.  6 

.10 

.45 

Coburn  Gf)ld,  .Special  . 

.04  Int. 

Dec.  27 

Dec.  10 

.29 

.16 

Thayer.s  (limited,  (’referred . 

2.50  Arr. 

Inn. 

1 

Dec.  24 

2.50 

3.50 

Tip  Top  Tailors  . 

60 

.15  q 

Jan, 

2 

Dec.  20 

.15 

.60 

Do.,  (’referred  . 

7.00 

1.75  q 

Jan. 

2 

Dec.  20 

1.75 

7.90 

loronlfi  (General  (rusis  . 

4.00 

1.00  <1 

Jan. 

2 

Dec.  14 

1.09 

4.00 

loronto  Mortgage  . 

5.00 

1  25  q 

Jan. 

2 

Dec.  14 

E25 

5.59 

United  Euel  "A  "  . 

3.00 

.75  q 

Jan. 

2 

Dec.  20 

.75 

3.25 

V'iau  Limited,  Preferred  . 

5.00 

1.25  q 

(an. 

2 

Dec.  20 

1.25 

5.00 

West  Kootenay  flower,  (’referred 

7.00 

1.75  q 

I3ec.  3 

1 1 

I3ec.  1  6 

8.75 

7.00 

Wabasso  Colton  . 

2.00 

.50  <1 

Jan. 

2 

l.)cc.  2  1 

.50 

1.88 

Geo.  Weston  . 

.80 

.20  q 

Jan. 

2 

Dec.  12 

.20 

.80 

Western  Giocers . 

3.00 

,75 

Jan.  1 

15 

Dec.  2‘) 

.75 

3.00 

I>u..  (’referred  . 

7.011 

1.75  g 

Jan.  1 

5 

Dec.  20 

1.75 

7.00 

Wil.'il'.'  Eimit.d  . 

1.10 

25  q 

Jan. 

2 

Dec.  14 

.25 

1.00 

\/iight  lln.rgreaves  . 

.  444 

.  1  1  1  <1 

Jan. 

2 

Nov.  20 

.11 1 

.444 

Do.,  (.xlra  . 

.222 

.055  g 

Jan. 

2 

Nov,  20 

.055 

.222 

l)o.,  Special . 

.1  1  1 

Jan.  20 

Dec.  2 

.11 1 

.III 

A-‘’“AnnurtIly.  S  —  Semi  annua 

lly. 

k —  American 

Fund*.  Arr.--Arrear«. 

Quarterly.  In!. —  Interim.  considering  stock  tpUi* 

k — Jamaica  Public  Service  includes  .50  paid  befora  3  lor  I  split. 
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CHASE  BANK  HEAD 
URGES  MONETARY 
AID  FOORITAIN 

Would  Put  Matter  Up  to  Con¬ 
gress  —  Three  Ways 
Open 


INTEREST  TOO  LOW 

Artificial  Level  Not  in  Interests 
of  the  Public  —  Asks  Gov¬ 
ernment  to  Reverse  Present 
Policy 

Hceton.—  A  )il«i  that  llto  L'nited 
.'-■'tutcfi  fiivc  rinancial  aid  lo  Britain 
"I'loniptly  and  Kcnciously”  was 
mad(>  by  Winlliioi)  W.  Aldrich. 

<  hainiian  of  Ihc  Clia.^c  .National 
Bank,  in  addrcs.siiiK  the  Boston 
I  'hatiibrr  of  ( ■oiniiicrcc.  'I'hc  speak¬ 
er  iii-^'ed  llial  tlic  mailer  he  put 
"direelly  up  to  ConArcss  to  provide 
Britain  with  the  funds  sin;  will  ur- 
Aenily  need  in  the  ncai'  fnliire.” 

I’linds  for  Britain  e;in  be  furnieih- 
ed  in  any  one  of  tlirco  way.s,  ae- 
•  oidiiiA  to  .Mr.  .Mdrieh:  ill  fed¬ 
eral  Auaraiitco  of  BritiiMi  credit. 
iL'i  a  l(►an  from  the  I'niled  Slates^ 
|■reasllr,v.  or  (:!|  in  the  form  of  an 
"ijtriAht  Atanl. 

In  di.srnssiiiA  the  need  for  finan- 
rial  aid  to  Britain.  .Mr.  .Aldrich  de- 
■  laird  he  had  been  ‘'reliably  iu- 


The 


Bond  Market 


High  Grade  Issues  Steady 
But  More  Specu!ative 
Securities  Reflect  Events 
From  Day  to  Day — Pro¬ 
vincial  List  Shows 
Strength  But  Corpora¬ 
tion  Groups  Generally 
Lower 


GOLD  SHIPMENTS 
EQUALIZE  BALANCE 


Lake  St.  John  to  Pay 

Bond  Interest  for  1939 


I'ollowing  a  niectitiA  "f  d  rretor.s 
of  1/akc  yt.  .lohn  I’owr  .i.-  Paper 
[  _  ’  I  j  ' I'iniitcd.  held  dtiriiiA  iia,  i  week 

Empire  Gold  Output  Could  U  w-as  announced  thai  lm(  r'.-.t  in 


U.K.  LIFTS  TRADING 
BAN  ON  SECURITIES 


Offset  Negative  Trade  Bal-  i 'cspcet  on  the  eompan.v,-  i 

“  .  cent  morlAaAe  debentnrer  iiiainrinA 

ance  in  U.S. 


Toronto  Bureau  The  Financial  Timca 
Toronio.  —  With  the  broadening 
sweep  of  hostilities  enccmipassing 
more  and  more  of  the  .Mediterran¬ 
ean  area  and  a.s  tJrcii'l  Britain’s  re¬ 
lations  with  the  Unilcti  Stales  ap¬ 
proach  a  very  importani  .stage.  Ilie 
day-to-day  effect  of  international 
devcIopmenUs  is  again  fell  in  the 
iKind  and  .sitottk  markets  of  Canada 
iind  the  Cnited  .Sales,  After  a  pe¬ 
riod  of  eomparalive  calm  following 
the  failure  of  Germany's  aii-  hlii/,- 
krieg  in  Seiitember,  during  which 
factors  of  taxes,  earnings  and  divi¬ 
dends  were  of  importance  to  the 
invckStor,  the  market's  movements 
arc  again  dependent  on  the.  impori 
of  each  hour's  worltl  news.  linring 
(lie.  pant  week  tlie  speeulalix  e  lionds 
on  the  Canadian  market  followed 
the  New  A’ork  market  closely,  mov- 
iiiA  off  from  tile  host  levels  of  re¬ 
lent  works  op  Itee.ember  IS.  ulun 


fornirrl  '  that  iieiiher  the  .John.son  '  hisses  ranged  up  In  L’  and  point; 


Aei  nor  ihe  Nenirality  Act  would 
lia\e  to  ho  ro' iscd  to  permit  the 
Ao'rrnmoni  to  advance  eredil  to 


in  t.hi.s  section.  Itominion  Is:  ue.s 
wore  firm  during  llie  week,  ai'  were 
Ihe  heifer  gr.'nle  provineial  and 


Britain  He  dpelarefi,  howevor,  that  !  enrporaijon  bonds,  and  gain:,  re. 
w  hether  a  revision  were,  neeei  sary  i  eorded  earl.v  in  the  period  were. 


wa:  of  reiativriy  little  imporlaner. 

Fiiferesf  Bates  J'on  l.ow 
nr.clariiig  it  is  "not  condneive  to 
the  public  good  that  rales  of  in- 
iero:t  remain  artificially  low."  Mr. 
\idrieh  e-allod  Upon  Ihe  government 
to  rrierse  il.s  easy  money  poliey. 
The  ijonner  this  i.s  done,  the 
•naiirr  will  he  the  finamial,  cenn- 
omie  and  social  ctis,  .ind  Ihe  less 
the  danger  of  the  imposition  of  (o- 
taliiariaii  controls  on  om  credit 
and  capital  markcl."  the  banker 
eaid. 

In  addition  lo  his  tM.and  on  cre¬ 
dit  rales,  .Mr.  Aldrich  suggested  a 
fiscal  program  for  the  United 
States  whieli  included  these  chief 
liointr-: 

I.  Pay  for  as  much  as  possible  of 
defence,  by  taxes. 

-.  Curtail  non-dcfenco  expendi- 
ture.s. 

t'.  Bevite  and  integrate  the  en¬ 
tire  ( a  x  syst  em . 

I.  Sell  as  much  as  possible  of  the 
new  government  securities,  arising 
out  of  defence  expenditure.s.  lo  in- 
di\ (duals  and  savings  institutions. 
Idglit-I’oiiit  I’rograin  I'nvored 
'Ihe  Chase,  -Ntilional  Bank  chair¬ 
man  iiropoi-ipd  eiglit  step,s  (hat 
should  he  laken  "(o  liriug  an  end 
to  extremely  easy  money  policies 
and  lo  cheek  exeesises  in  credit 
expansion."  He  urged  that; 


maint.iined  at,  i.he  elo:e. 


Cancel  Prohibition  Against  Deal¬ 
ings  on  List  of  122  Foreign 

IfiGI  to  Ihe  fiscal  year  pi'iii  wmilil  Issues 

- - —  -  be  (laid  prior  to  Ihe  end  ef  die  enr-  - 

Ifrilain  is  probably  not  so  neai' ;  rent  year.  It  is  nudoisiociil  dial  l.ondon— .Annonneemeni  has  been 
die  end  of  its  financial  rope  as  the  ;  chcqncts  will  he  forwarded  lo  Imld-  made  liv  die  stock  oxeliangc  com- 
lale  1/ord  I.odiian’s  statement  a  short  ers  on  Hecember  27.  ■  mitiee  that  liy  auiliorizaiion  of  nlie. 

lime  ago  implied  in  die  opinion  of  i  The  matter  of  authori/.iuion  nf  in.  Bank  of  l•.’nAhlnd  ilie  ludhibilion 

Standard  Slatisdes  Co.  At  tlio  start  teresl  (laynient  in  rcspeei  m  die  againsl  dealings  in  forrign  seenri- 

of  die  war  the  United  Kingdom  Jind  PHd  fiscal  .\ear  will  eonie  fn;  con- j  >ies  lielweon  Bridsli  re.^idcnts  im- 

Canada  had  investments  in  this  sideralion  before  llie  lioan]  iail\  in  i  posed  on  .lime  IS  last  has  hccii  ean- 

counlry  of  .1!2,l85,00fi,0PP  in  the  form  PHI  in  conformity  with  die  pro 
of  bank  balances  and  negotiable  visions  of  Itio  Irust  deirl.  it  «a 
sceiiritics.  (iliis  tiroperly  invest- i  added, 
nicnls  of  $1,100.0011.  Prom  the  start  . 

Approve  Capital  Change 
By  Traders  Finance  Coi  p 


'I'oronio.  —  Sharcholdi  : nf  all 
ela.sspis  of  stock  of  'I’radri.s  I'manec 
I'orii.  nnanimonsly  app’-nved  >jni- 
plifiealioii  of  the  eaiiilai  iiiKiure 
of  the  eoriioration  ai  a  .'Special 
meeting  here. 

Under  die  jilan  as  nppioied  o.ioj 


of  the  war  througli  Sciiteinber  2,0  of 
this  yeiir.  Ihe  United  Kingdom  and 
Canada  bought  from  us  goods  valui'd 
at  $1,600,000,000  and  sold  lo  us 
goods  valued  at  $616,021,000.  Thu:-;, 

in  Ihe  first  U1  months  of  the  war 
they  hiid  a  trade  balance  owing  ns 
of  about  $1,000,000,000,  However, 
the  Britisli  Umiiire  has  lieeii  selling 
Us  tilmost  all  Hie  gold  it  has  hemi 
lirodueing.  In  die  same  U!  moiidi.'- 

Kmpire  gold  production  was  about  ^  outstanding  of  the  sc- 

$000.000,0011.  If  all  this  gold  wa,s;,ip„  red  stock  wid  here- 

shipped  here.  Ihe  net  balance  due,  us 

would  be  only  about  $ IPO.OOO.piiO  for,  rj,|cn,].s  ;,cerned  to  .lanmir.i  1  next, 
tlio  porifin.  ^  j(»o|  shares  fif  ihi.-  sifK-k  s-tin 

As  fai  as  die  financing  of  the  I  ..s.  „nj.^s„p,l  being  cancelled, 
defence  preparations  Ihemselves  are!  nodemplinn  will  he  Tied  mil 
conccriied.  aside  Irom  Ihe  largr|„|,,,  proceeds  from  $;ac  nn,i  .,t,,of 
problem  of  how  to  finance  shipments  i  rieheniine  .  m.nuripg 

to  Britain,  the  annouiiccmetK  by  the  1,,,^,. 

ni-o  Ibat  it  would  exleiul  loam-.  'o'j,oponn  anntialle  '  Tin 
iiadoiial  defense  conii-act-Ms  at  IVr'  '(,r  meiired  bv  a  pled 


fSonie.  market  ob.server.s  prcdicf  bauk:-.  part  icularlv  the  r  niallec  our-;. 
Ilial  a  general  downward  nio' r  will  |  In  iii\esl  iiiqit  beavili  in  Gmrrn 
be  sbown  iiy  American  and  <  ana  |  niciit:  .  ."<ei  ond,  it  itiuw.s  Hinerii 

dial!  i-ei  unl  |e:i  iiiarkels  at  l.be  fir:;i  nieni  pnlii  y  divecied  at  further  ex 
sign  of  nnfa\ table  international  :  pansmn  of  Cederal  cnnlrol  of  die 
dovelopinent:'.  baciilig  fbia  foreea.'  l  '  i  redit  machiiieiy.  rbird.  it  ;rrni 
on  the  evidence  of  the,  past  few  i  inch  a-ssures  exien.sion  of  the  era 
weeks  w  hen  gain.s  w  ere  .remarkably  of  low  inleici't  rates. 


Ill'  Wid 
of  Ihe 

:harr:;  in  Ihe  capital  Me  1,  of  r.ni 

1 .1  d. .  own 

,  ,  ,  ,  .  ,  .  ,  od  b,\  I'rariers  I’inancc  ,md  bv  ;i 

llir  role,  hkcl>  lo  be  pla>cd  f,,.,,,  floating  charge  on  a  c,-  and 
nnderiaking  of  Tradci,.  Uin.imc 
forp. 


interest  under  die  new  "hankalili 
eonlraet  is  sigtiifieanl  m  :;r\rriil  res.  adi'an'  InsnraniT  ''Sliar 
peel:.  I'’ir;-.i.  lo  die  e.xiciii  dial  ii 
lessen 

Iv  lianks  ill  handling  borrowing  d 
inand;;.  it  will  tend  lo  force  Hic 


riled  with  regard  to  122  scc'uriUc.s 
included  in  a  lisi  w  liicli  accompaii- 1 
led  die  annoiinccmeiii .  Transaction.^ 
ill  dipse  sei'iiriiies  will  he  sedledj 
eidier  by  dolivriy  of  ilie  actual  sc-’ 
ciiriiics  or  seenril,\  lieposii  rceeipt.s  j 
i.'i-aied  h.v  p'le  Bank  of  Kngland.  | 
The  issue  of  deposit  receipts  will 
b('  made  as  expedit  imisly  as  possible 
suhjcci  to  mail  service  liciwrcn  Umi. 
don  and  .Montreal.  I’.irilities  will  he 
made  ax  ailable  for  in.st  met  ions  io  bv 
remitted  to  Canada  by  cible  at  die 
lioldcrs’  expense  if  desired, 

.Among  flic  seeiirilies  included  in 
die  l;isi  are  Bra/.ili:in  Traction  com¬ 
mon,  Iniernadonal  Holdings  emu 
moll.  Internation.al  .Nickel  (-0111111011. 
I,e\er  Bros,  and  Unilexer  nv  common 
and  Koyal  Diiieli  emiimmi.  Vaiideii- 
berglus  en  .Inrgoiis  Uabrieken  in 
common  and  preferred,  Iniei  nai  imo 
al  Sleeping  t  ar  common  .ind  prefer, 
cnee  and  .‘^ofina  (omiiion. 

New  F.E.C.B.  Regulation  to 
Re.stricl  Visits  From  Canatia 


Terms  of  a  new  nilm  ■ 
eT|vn  U.xeliange  ('miii.ij 
III. 'I I,  v  ii  iiK  re.T-ni  glr  dd 
'  .-.n.-olian:;  to  le;i-,  r  1  |. 

!  .-om  die  lieglnnii’-'  o 


With  grim  determination  this  young  and  virile 

nalion  dons  lierarmour . buckles  on  her  sword. 

J''rom  coast  to  coast  the  tempo  of  Canada’s  war 
effort  accelerates.  Tanks,  planes,  shells,  foodstuffs 
and  equipment  of  every  kind  arc  Being  rushed 
and  massed  for  victory.  C.in.'ida  means  busincs.s. 

Personal  sacrifice  must  match  this  national 
effort. 

^■ours  i.Ulic  duty  of  jiruvidiug  the  dollars  so 
Mtal  to  L'.inad.i’s  war  need:-;.  Yours  is  the  duty 

save . lli.it  you  111. ly  be  ready  and  able  to 

Iripl  your  money  to  llie  nation  when  the  call  for 
mc'nc.v  come:'.. 

Monc\',  no  lc:;;i  th.di  iiu-u  ,di'l  machine  ,  is  :i 
dcci.ix  c  factor  in  thi;.,  u.ir.  Thrift  is  a  national 
ncccsril  \'. 


Active  Bond  Changes 


limitcfl.  in  view  of  the  highlj  eii 
enii raging  news  from  ftreeee  and 
Kgypt.  In  tins  connei’tion,  it  i.s  lie- 
coming  more  and  more  apparent 
that,  the  .New  A’ork  market's  trend 
since  the  war  began,  is  generally 
ba,sed  on  underground  rumor.s,  iti- 
tlier  than  on  a.otua.l  rcpo.rtr;.  One. 
of  the  nierii  prominent  "hears"  on 
AVall  Street ,  a.n  (T'cra-for  whose 
raids  precipitated  several  minoi' 
panics  within  the  last  decade,  has 
rerently  returned  from  Vichy,  a.nd 
it  is  probably  that  much  of  Wall 
Sfreefs  professional  peissinitam  re¬ 
garding  the  British  cause  bears  a 
"jna,de-in-Borlin''  trademark. 

*  *  * 

The  aetivity  in  financing  showed 
no  ill  effects  from  the  world  situ¬ 
ation  and  keen  inve.slment  intercis't 
was  evidenced  in  several  events 
last  week.  A  $10,000,000  issue  of  01- 
day  Dominion  of  f'anada  treasury 
bills  sold  at  a,  .6150%  cost  basis,  the 
lowest  recorded  since  the  outbreak 
of  war,  while  several  municipal 

I.  Gold  coinage  and  gold  i-tdemp- I  sales  all racted  record  num- 

hers  of  tenders.  In  the  case  of 


Big  Stock  Bonus  With 

Federal  Foundries  Bonds 


Ot  f  1  fr«-.  IS  I  tre  I  | 

Dnm  f’f  <  Ti  i\  in:j 

h  ins  fto  10,^  ,( 

i  .1  »  |Mr,.F,0  10’.  ,  t 

iS  :•*  mi  00  101  HI 

'1‘  Ffi  107  1C‘»  107  1-, 

•1‘  .  r.7  107  7:.  m;  ; 

1'*  .'iH  tOR  7  ,  IHV  , 

t».’  '»9  jno  so  KtH  ,1 


rrov’nrlal  A. oils. 

Su^'bpr  4 '  * 
ntario  .S-OO 
Do.,  4«  ;  --*.0 
Alborta  D 
Dr'..  6-47.  . 

N.  B’unpwirk  r.o 


j«s 


'loronfo. — Offering  of  $,jon^nno  of 
fii'i'^.  niortpiign  bond:^  of  I'ed- 
oral  f’ounririps  &.  Stool  t'oniijany. 
dno  Ut50.  w;is  made  diirin;;  the  past  : 
weeli  by  .1,  H.  (  raim  &  ('(».  at  08  I  Manitoba  4' 
and  interest,  parrying  an  allotnicnt  j 
of  inn  sliare.s  of  common  slock  of 
no  par  aluc  with  each  .fl.t'pn  of 
bonds  purchased. 

Uedcrai  I-’niindries  &  Steel 
been  formed 


inn  ;ii  ui::  on  .  -.n 
1  p.  ;.n  I  I'l  oo  .  r.o 

»09,V'.  U*'*  ’H 

R.'l  00  03  0(1  1  on 

72.no  71  '0  r.o 

101  00  ’OJ  HO 

.tO  Fx,'.  r  ii 

‘*3,00  1  H  *0 


ortuh. 

ijp4*h. 


r.N.R  .^-41  .  .  109. 2’>  103  2  » 

Do..  4*  .31  .  114  7.3  1H  2'. 

Do.,  4^  -'.fi  113  00  111  7’. 

Do.,  r>-.'4  .  1  m  .30  110  2% 

has  i  C.P.R.  12  103  30  i(y.\  :.t) 

to  acquire  and-  pin  T'^^phnne  -.7 
operate  Ihe  iilants  and  rquipiiient  !  Calgary  Pow.  .^-sn 
nf  the  Sandwich  l-’onndry  *  ''nipn |  '<'7  fin  'i'- 

a(  Windsor,  and  the  l.ondon  Boll-  inter  Hyriio«-M.  r.s  -n  I,-; 

ing  Mills  Co.  MacU.-g’ur.  .1  sn  .  -t  oo  it 

The  board  of  directors  includes:  I  JX’"maK  ’  ' 

K.  A.  Wilson.  Ingcrsoll.  prc.sideni:  '  .Miitibi  5-53 
A.  .1,  Brandi.  Detroit,  vice-presi- I 
dent:  Al.  .Murray  Travers  Sweat- 

man  and  G.  .1.  Sykes,  of  Toronto. 


.,n 


unch 
.^0  i 
ijHt’h.  j 


THE  RiiVAE  J5A\K  1 f'AXAD.\ 


fin  ■  (1 


lion  he  rc-introdnccd. 

2,  Kninre  adclilion.s  to  the  gold 
slock  ho  s(crili/,cd. 

2.  fJranting  of  credits  io  foreign 
(oiinirics  froiii  (he  exchange  Sta- 
liilizatifin  l-’und  bo  limited  to  tlie 
.(.jon, non, linn  of  tho  activr  account, 
whatever  other  foreign  loans  that 
arc  lo  he  made  to  come  from  the 
general  fiind.s  of  the  ’freasiiry, 
"Oilier wise,"  tie  f-tated,  ‘'niemhcr 
bank  excess  reserves  will  rise.” 

■1.  .'lonclary  powers  vested  in  the 
President  should  be  witiidrawn  and 
ri'cdit  control  and  money  market 
coiiirol  lie  put  in  the  hands  of  the 
l-'eder.nl  iteservo  liank.s. 

Ti.  .Member  l>unk  rci-erve  reqnire- 
nients  sliould  he  raised  lo  present 
legal  limits,  which  wtiuld  ciil  ex¬ 
cess  reserves  by  over  tine  billion 
dollars. 

6.  F5oard  of  Governors  of  the  Ued- 
cral  Ite.serve  System  ishonld  add  to 
Hie  number  "f  rities  classified  :is 
reserve  and  eeniral  reserie  eilies, 
Huis  indirectly  increasing  reserve 
requirenients  for  bank  in  Iheise 
cities. 

7.  Cederal  Bc.scrve  Board  should 
he  given  powers,  under  adequate 
.safeguards,  to  raise  member  hank 
reserve  reqnirement.s. 

S.  .Non  -  ilcfonre  expenditures 
rbould  lie  ligorously  reduced. 

riie  core  of  Hie  oa.sy  money  situ- 
aiion.  .Mr.  .\lflrich  reminded.  Iie.s  in 
Ihe  lianks'  cxccs.s  reserve.^. 

"I  believe."  he  declared.  ‘'Ihere  is 
.'-111:  time  In  lake  measures  whicli 
flu  not  have  (he  lotalilarian  taint 
bill  wliicli  may  keep  eredii  exiian- 
sifin  within  roai’onable  bounds.  I 
know  Hial  this  .suggestion  rniis 
counter  to  the  belief  Hial  dangers 
fif  credit  cxce.s.ses  do  not  exist  while 
there  is  a  large  body  of  unemploy¬ 
ed.  I  know  Hial  ii  is  conlrary  tfi 
Hicis  (loclriiie  that  a  rising  iniernal 
flebi  is  no  soiii’ce  of  (langer  irres¬ 
pective  of  Hie  pui'liose  fif  Hial  (Irbl. 
i rrcs pef'l i ve  of  its  dist  rihulh'ii.  and 
i rres)icct  I \  e  <*1  ihe  wa.v  in  which  it 
is  financed.  I'liese  doctrines,  in  my 
otiinion.  lack  \aliil  foiiiiflatioii  and 
:  lioiild  not  be  used  in;  a  .inslifica- 
linii  for  ibo  failure  to  lerniinale 
easy  iiifine.x  (lolicies,  for  Ihe  failure 
lo  rxerci'-e  prudence  ocer  govern¬ 
mental  r-xpenditiires.  and  for  the 
cfimn  aeriiey  with  wbicb  the  in- 
(■rea;;e  in  Hie  public  debt  is  view¬ 
ed." 

Who  Buy  War  Saving 
Certificates  Are  Trying  to  Do 
Their  Bit 


the  tow'ii  of  Barrie,  Oni.,  a  .small 
issue  of  $48,000  in  15  year  serial 
.qt/.'s  was  (Sold  on  a  cost  basis  of 
:5.07'^t.  the  lowest  in  Ihe  (own's 
history.  IS  bids  in  all  being  receiv¬ 
ed  on  the  issue.  Few-  difficnltic.s 
have  been  encountered  in  placing 
the  conipa,rativcl.v  large  volume  of 
provincial,  municipal  and  corpora¬ 
tion  bond  financing  of  the  last  two 
months,  and  dealens  report  that  al¬ 
most  cverytliing  lias  been  cleared 
off  the  shelves. 

*  * 

In  the  provincial  bond  list,  small 
galas  were  the  rule.  Hie  exception 
being  Uiiebec  4U's  of  1058  which 
moved  off  2'/2  points.  .Alberta  (V-'s 
of  1256  led  the  increases,  being  up 
I  point,  followed  b,\  Ontario  5’s  of 
lAiqb.  and  .Manitoba  i'/z'*-  of  1056, 
all  up  '-I.  a  point.  In  (he  transpor- 
t-.-tion  li.«t.  C.N.B.  issues  were  again 
strong,  the  (Vis  of  1051  gaining 
nf  a  point,  and  Hie  1  Vz  s  of  (056 
and  Hie  5'.s  of  1051  each  moving  up 
•4  of  a,  poini. 

Uos.ses  were  Ihe  rule  in  the  cor¬ 
poration  bond  section,  ranging  up 
lo  2  pninti-;  for  1  onsolidated  r’ap''r 
5’s  of  1061  and  Brown  .Afl's  of  1046. 
and  including  I  point  lfi.=se.s  for 
Minnesota  and  Ontario  6's  of  1050 
and  .Abitibi  5'.s  of  IO,"!.").  In  Ihe  iitil- 
ly  group  i-baw  inigaii  tU-’s  of  1070 
moved  up  1  poini  wliile  '2  point 
losses  were  sliowii  b\  Canada  Nor- 
‘hi'i’n  Power  5'i>  of  105.2  and  Inter¬ 
national  Hydro  6's  of  1014. 

Washington  Warns  of 

Dumping  U.K.  Holdings 

.Now  York.  Officials  at  Uash- 
ii'gton  are  prcpai  cd -lo  point  mil  to 
Uongrei^is  Hie  evils  iliai  might  grow 
owl  of  the  diimiiing  of  British-own¬ 
ed  .American  sccnriiies  upon  our 
markets  if  ilie.v  an'  called  upon  to 
meet  the  conteniion  that  the  Bi'it- 
ish  should  drain  themselves  of  their 
assets  before  seeking  financial  a.s- 
rOstance. 

A  sudden  determination  of  the 
British  to  get  cash  li(v''e  to  finance 
piircliase  of  wav  iiiaienals.  for  in¬ 
stance.  is  iceii  by  these  official.';  ar; 
noi  onlv  np'Cltiiig  onv  scenritio 
markeUs  but  also  bringing  scveri' 
dislocation  io  nijr  r*’onoiiiy  as  n 
who'lf'. 

It  w  ill  he  insisted  that  .Mirb  dam 
•ige  might  coatly  amouot  to  more 
tb-in  anv  loan  or  credit  we  might 
be-  prep-ared  to  make,  foe  not  onlj 
would  there  be  an  immediate,  dol- 
lars-and-cent.s  effect,  biii  the  re- 
percni'ision.s  would  ront.mue  for 
some  t.ime  to  eoine 


6R.'n 
:  0  on 
103  no  103  00 
(19  on  71  on 
101  :o  mi 


Montreal  Defaults  On 

Another  Bond  Maturity  j 

Announcement  was  made  (his, 
week  of  the  failure  nf  the  City  of  I 
Montreal  to  meet  principal  payment 
on  a  $.’5,045.0(10  .".%  loan  which  ma-- 
tured  Dec.  15,  This  makes  a  total 
of  defaulted  obligations,  on  which 
iiUcrcst  is  being  paid  by  the  city,  of 
$  1  o,;5q:5.50O. 

nepaynicnt  of  I'he  loans,  which 
matured  since  .May  11.  will  be  con¬ 
sidered  in  Hie  general  refinancing  <if 
the  city’s  drill,  now  under  stud>  liy 
the  Quebec  .Municipal  ( 'oinmission, 
which  was  given  financial  (  outrol  of  j 
the  city  at  ihc  Iasi  session  of  (he 
Qnclicc  legislature.  | 

m;\v  g.  av.  i.tn;  riHisiBE.M 

AVinnipeg.-  At  a  meeting  of  direi 
tors  of  the  Great  West  lafe  Assur¬ 
ance  ("o..  lu-ld  liero  this  week,  M.  I  . 
Uliristie  was  elected  (iresident  of  the 
eompanv".  He  .succeeds  George  A\ 
Allan.  K.U..  who  died  recently. 

AV,  P.  Bilcy  was  elected  vice-presi¬ 
dent  and  Col.  G.  H.  Aikins  a  memtier 
of  Hie  lioaril  of  directors.  .All  are 
residcnls  of  A\  innipeg. 


Can.  r rmffnt  4  ,  -  M 
Cons.  Pappr  .3*; -61 
Can.  Irt.  Pap^r  6-49 
Dnm.  Stl.  d- r!  6',-.3r>  108.00  lOR  (i(» 
Howard  Fmi^h  4 '4-.31  109. .^0  103  .'O 

Mi.nn.  &  Ontario  6-30  12.60  39.30 

Price  Bros.  .V.37  .  .  .  (7.00  (7  00 

Gt.  Dakns  Paper  h-of*  09  00  fl9.00 

1  — •  dnrotrs  decrease,  i-fjdc  o  ♦»  inurea.'^e. 
t.v.'Oenotef*  »iunted  in  Neu  \  ork  . 


2  00 
uiH-h. 
unch. 
Aincb. 
1  00 
unch. 


r»'  ilir  1’* 

F»nM  r  ft  \A  1 1 1 
ficijl'  f'lr 
rfninfr\  .1, 

11*' \r 

I  hr  m  V  m  IihVi  pit. 

\  itlr  iliHf  iin  rno  ill- 

r(»?infr\  A‘.’iTl|«H)j  ;i  prriiiil  .'iflrp  .I;i]i 

MOt.v  1,1  I  flo  -JCriUf)  :  ;)[r 

ZHor*)  fnr('i2}i  r.\f’h.in20  huf  if 
.-rrtr:.  if  nrrr :i  ry.  ;i  Im) 

OEllin.'t  Hhir-hftrjird  prr:ni).K  Ir.'fviiiy, 

I.hr  (‘nniifr>  Nnn  ir  uionis  l<'iiip(i|-.  j 
;^^ily  r;in;u);j  Hrr  in  rut  \s;i:.  j 

itfffrifri.  T'w  n  oliirr  rrculHl  i<*no  wrrr-j 

ifl'-o  nsiird  OIU'  nnilApF-  it  ;tn  offriK-r  thr  ohl  rrrtificjitrK  Ii;(v.  hfrti  ^;iir 
fnc  r.ui;i(Ji;)iL'-  to  .irrf'pt  ‘  hlio  U  ’  f)ol- f  rmdf'ml.  loff  in  no  lo  inr  lo 

in  pH>nirni  f*f  ;ri\U‘cs  midorod  Jauuiir.v  1011. 
tn  losidrnt'  of  tnr  IT,s.  T'hr  ot/irri  -  -  -  _ 

simplifies  the  pmeedur.'  for  sale  "fiTo  Check  on  Profiteerine _ 

sei-in  iiics  in  i.an.a.l.-i  b>  unn-Cana-  *  ” ,  S 

dians  I  New  Exchange  Regulations 

r*.'rmii.-.  lor  plea-.nre  iraicl  wdl  be!  — . 

granted  ;iftei-  .lanuary  I.  but  only  ;  Ottawa.  — -.A  wide  (  xtensioii  of  the 
when  all  evpep.ses  are,  paid  b\  price  policing  dntii'.s  of  111.'  AVar-  tion  of  Ihc  town's  indebtedness 
fi  ii'iiils  in  Ihe  U.S.  as  a  gift  and  not  ;  time  I’riees  and  'I’rad*'  Hoard.  Iie:id- |  w  lijeh  has  been  draw  n  up  liy  Hm 
a.'  a  lo.in.  ’  ('d  liy  Hector  B.  MacKinnon,  conies  |  debenture  holders  i-omniittee  witli 

— -  —  witli  Hie  aiinouiieenK-nl  of  I.alinr  I  Hk'  approx, -il  of  Hie  JJeiiartmcut  of 

Jamaica  Public  Dividend  Minister  Norman  MrUarly  that,  the  Miinieipal  Affairs. 

D  -J  1  M  c  I  eovernmrpf  had  passed  on  to  that  |  InleresI  |i:iyments.  which  are  in 

Paid  Only  on  New  block  (p,.  i,j};  (ask  of  enforcing  Hi."' ;  default  since  Dec.  In,  1232.  are  to 

(irovisions  fd'  the  foreign  ('xehange  he  selHcd  al  Hic  rale  of  lOe  on  Hie. 
ennservatinn  mcasiiri's  enaeti'd  at  dollar  to  lice.  .'H,  1240,  under  Hie 

Hie  present  silting  of  parliament.  ,  proposed  )dan.  and  al'.  olllstaudliig 
1  nder  Hie  nrder-in-oonncil  inissed  delieniiiros  ari'  (o  lie.  refunded  al. 
late  last  weel;  Hi('  Tr.'ido  Board  will  Hial  ('  le  by  4P-vear  .serial  debrn- 
be  required  to  .see  Hial  no  Canadian  lures  liearing  a  (olipon. 

producer  or  mamifaeliiri'r  (irofits  i  .Aiiprmal  id'  iwo-Hnrd.;  of  Hie  lo- 
nndnly  from  Hi(‘  emliargo  placed  on  lal  delK'liliircs  .ire  i-eqnired  before 
a  lengthy  lisi  of  imports  from  non-  ,  (he  plan  can  be  ratified  by  the  De¬ 
sterling  coniilries.  and  when-  an>  pa i-l inenl  of  Mnneipal  Affairs.  The 
'--neb  (-ases  .if  profiteering  are  ■I'l-nsis  ami  Hnaranloe  Uo.  is  ael- 
rroved,  m  impn.-c  Hie  pmaltii's  pro-  '  ip-,;  ri.s(-:il  ;igenl  ,  for  Hie  town. 


Submit  Reorganization 

Plan  for  Town  of  Essex 

Windsor.  -  Debenture  holders  of 
the  Tow  11  ef  |-;ssex  are  a.skrd  to  ;ip- 
prove  a  jdaii  for  Hie  reorganiza- 


.lamaica  I’lildir  Service.  I, id.,  ad- 
I  ""  I  vi.'^e  -  that  llir  quarterly  dividend  of 
I  (in  I  *’(•  tier  share,  ((ayiihle  .lami.'iry  2. 
no 


1241.  will  lie  di.  l  ritiiil('(i  only  in 
I  Hio.-^e  sliarehnldf  vs  who  iiav('  snv- 
vendi-ved  Hieir  obi  cevHfiealcs  and 
have  been  issued  new  ones  befove 
Hie  close  of  liusiness  Di'cember  20, 
1  24  0. 

Itividend  for  Hk-  lialanee,  is  to  Im 
wiililK'ld  fo|-  He-  a(-(.-ouii1  of  .sbave- 


Hesiills  of  Tenders 


TOAVN  (III  BVKKIi;.  O.M. 

Sale  of  a  $lS.o00  is.snr  of  15  year 
dVzVr  I'Ciial  debentiivo.s  was  com¬ 
pleted  Ibis  week  I'.'  Hie  (own  of 
Barvie  on  a  cosl  t>asis  of  II.Oi't. 
the  lowesi  vate  vecovded  in  the 
town's  liislovy.  I'he  siuccssful  liid- 
dev  was  Boya!  .Seciivii les  i'(ivpova- 
tinn  at  a  price  of  livi.l  t.  'I'lie  liond-s. 
whicli  maliire  in  equal  iinnual  in- 
f-LalniPiils,  were  sold  to  coniiilclc 

paymciii  on  Ilie  cost  of  a  new  sew¬ 
age  disposal  system. 

Bids  received  on  Hic  issue  ini-liid- 
cd  Ihe  following: 

Boyal  Sccnriiies  ( 'orp.  ..  .  lo:;.12 

Harrison  A-  I'o . 1o2,.), 

Fairclotlgli  (^  Uo . 102,28 

Dyiiienl.  .Anderson  lA-  Uo,  .  in2.2.A 

AA'ood,  Giindx  A  '  o .  108  ns  j 

B.  A.  Daly  A-  I  o . |0|.8r 

(■'oe lira  11.  Ainrray  (V  (  <•  .  loi  n’ 

A  U.  Ames  A  '  o . KH  .85 

Dominion  Sef-iiril let  Unyp  loi  .258  - 

Bell.  Gmiinlo'-k  A  '  n  Ki|2  ’  ; 

Craig  A  I  o  '"I  .20  , 

Bivrns  Hro-,  A  Denten  '0i  j 

Harris.  MeKeen,  Gc>r:.s  A  '  o  im  n 
('  H  Burgess  A  Co  101  1 1 

Hams,  Rnm&av  A-  •  o  10l  oi,  | 

Mills,  Spence  A  Co  100  77  j 

Bank  of  Toronto  100,76 


Mcljcod,  A’onng.  AA  cp-  A-  '  o  lOOii 


itnir  Tyr'- 

I  K-i-.  I'J  91-tla.v  Treasury  Hills 


Halo  Mi'iiicir  alil.v 

lice.  9  C'ily  of  (  liilliu  ar  k,  .  .('. 

I  ((‘c.  9  Towiirhir  (if  Pariop,  (int 

I  Ice.  13  Town  o(  llarrit ,  Ont . 


Amnttnl 

,$(n,non,onn 


M  aturily 
Mar.  11-41 


Prt-re  '-H 
99  843'3« 


Uopt. 

ItHsi-r 

1130 


Municipal  Financing 


Inlcrrst  Uriec 

Arrount  Hair-  Maturity  Itccpivrd 
f22  rOO  .p.,e;,  IP4l-.'0  100  17 

$lfi.3.'8  4'  IP4l-,'i0  101  2"> 

.148,000  3i.m;,  ir4i-.A.A  too  la 


Corporation  Bond  Financing 


jiiUrrsl  OffcriiiK 

Date  Con'far’y  .^rrount  Rato  Maturily  Rrire 

I  »ur.  9  Frflpral  Found.  Mrrl  Co.  $r00,000  lepc.  IH.OO.i 

(x-honuff  of  400  t>h.  oomnion  with  rat  h  $1,000  bond) 

I  9  Gurlph  Carpi'l  ^  \V  ortted  ,  $500, OfO  4'  k  1911d)0  (private  salr) 

Spiniung  Mdls  Lid..-. ... 


\  jiriouff 


f’un'hasod  by 
Ja«.  Riebardn'in  &  Sons. 
RdL  Gouinloi  k  vV  i'o. 
Uoyul  Deuuritu's  (  orp. 


(>IT‘'rrdb\  - 
J.  11.  Crang  ^  Co. 


Raul  Uarri3&  Co..  Harrl?.  lUmeav  &  (*i 


N  THESE  critical  times . which  test  the 

stamina  of  individuals  and  nations  - 
national  defence  is  the  primary  concern  of 
every  single  one  of  us  .  .  ,  and  communica¬ 
tion  systems  are  an  essential  link  in 
national  defence.  Playing  a  vital  part  in 
the  prosecution  of  the  Empire's  war  effort, 
the  Trans-Canada  Telephone  System  is  no 
less  ready  to  meet  the  everyday  dem.ands 
of  business  and  pleasure.  Though  many 
workers  have  already  enlisted  for  overseas 
service,  flie  member  companies  of  the 
'rrans-Canadd  System  are  able  to  main- 
lain  an  adequale  foice  of  I  tamed  men  and 
women.  Ihev  work  tijuelhei,  and  witli  the 
managemenl,  to  Hiraue  that  necessaiy 
equipment  .  .  .  and  necessary  skill  ,  ,  . 
will  always  be  available  where  and  when 
needed  All  umi  mateiials  and  equipment 
arc  modem  and  efticient  .  ,  .  and  the 
apparatus  supplied  to  Canatiian  telephone 
subscribers  is  unsurpassed.  Now,  as 
always,  il  is  the  purpose  of  the  Trans- 
(’anada  System  lo  provide  subscriber. s 
with  Jong  distance  telephone  service  that; 
is  swift  .  .  dependable  . . .  and  inexpensive. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  20,  1940 


N.S.APPLEGROWERS 
URGED  TO  DEVELOP 
CANADIANMARKETS 


Textiles  And  Canada* s 
War  Effort 


vniini/inil  IfimillUlfc/  textile  industry  of  Cnnada  overcoats.  700.000  caps,  and  000.000  'hfs  year  than  in  lOUO. 

-  _  111  all  its  branehea  is  pla.vius  a  shirts,  besides  ninny  other  par- |  some  instances,  as  notably  in 

General  Manager  of  Marketing  prominent  part  in  the  war  effort  of  inents.”  ;  ftiod  trroiip,  profit  has  been 

ftf  the  country.  .Major  Douglas  Hallam.  After  dealing  with  tihe  steps  taken  !  largely  sacrificed  to  volume,  but 

Board  roints  to  tfrecis  or  secretary  of  the  Primary  Textiles  to  ensure  adequate  raw  material  i  retail  trade  will  wind  up  1010  gen- 

Shrinkage  U.K.  Market  Institute,  told  a  meeting  of  the  sui’Pl'rs  .Ma.lor  llallani  concluded :  I  er.illy  in  a  much  better  poi'^ition  fi- 

_  I  anadi.nn  .Xssocialion  of  Textile  "The  textile  industry  is  ready  to  |  nancially  thati  it  stiirted  out. 


ond  huildin,g  material  groups,  w  bile  IJ  g  Rubber  Industry 

•ho  apparel  group  have  also  bad  ,,  u-  l  D  J  »* 

very  good  ,\’ear.  Slightly  bigber  I  HaS  Hlgn  rrOuUCuOn 

pr'e.es  w  ill,  of  course,  account  for  '  - 

an  increase  in  Mio  volume  of  stiles,  ,  cioveland.— Ueflecting  ti  high  rate 
Init  there  seems  to  l>e  no  question  pf  pi-odnction  duo  largely  to  good 
that  a  greater  volume  of  goixis  has  |  (.(nilpmenl  business  both  in 

moved  into  eonsumpi i"ii  tmti  i*-'**' ,  truck  tind  passenger  car  tires,  earn- 
thts  year  than  in  I  Mo!'.  |  1,,^.,,  „f  (pp  major  rubber  companies 


In  some  instances,  tis  notably  in  ,some  cases  tire  exceeding  earlier 
the  food  group,  profit  has  been  ^expectations 

largely  sacrificed  to  volume,  but  I  I 

retail  tr...ri„  ..tit  nn  IMIO  cell-;  Operations  of  these  companies  are 


SEEK  FEDERAL  HELP 


(  oloiirii  -ts  and  Chemlsis,  held  in  : 


ies  .Major  llallani  concluded:  I  orally  in  a  much  better  poisition  fi- I  heliexed  to  be  well  aboxe  the  levcr- 
tex  ile  nd  stry  is  ready  to  i  naneially  that,  it  startixi  out.  age  point  at  which  earnings  increase 

and  has  already  .served.  There  I  - — -  i  Porcentage-w  ise  much  more  rapidly 


.Montreal  la.st  week 


has  been  no  holding  back  for  dol- 


- -  I  While,  of  course,  clothing  of  the  profit,  no  shirking  of 

SprcialCorrctpondrnca  military,  naval  and  air  forces  is  weary  labor,  no  stmt  of  full  j 

H,  ,1.  liCslie,  general  the  most  inip<irtant  function  of  the  POPfCPfratjoP  pf  I 

le  .Nova  Scotia  Apple  industry,  it  contributes  to  the  w.ar  Problems  There  will  be  no  let  dow  n  | 


N.  Y.  Stock  Exchange  Selects 
New  Slate  for  Nominations 


manager  of  the  .Nova  Scotia  Apple  industry,  it  contributes  to  the  w.ar 
.Marketing  not.rd  reporting  to  IiIh'  p,ogra.ni  in  a  host  of  other  waxs. 
.onxentioii  of  .N’oi  ;i  Scotia  fruit  .speaker  pointed  out.  Textiles, 

growers  at  Kentville,  .\.S.  stated  ,saiii,  are  iii-ed  for  iiaraehute.s  for  I 
that  ;’.71,27,')  barrels  ot  apples,  ''‘‘pij’- ,  airmen,  as  part  of  the  inner  me- 


Thc  nominating  committee  of  the  ' 


than  sales.  When  volume  is  large ' 
enough  to  absorb  the  relatively  high  I  I 
overhead  and  fixed  costa  of  rubber  I 
manufacturers,  profit  margins  w  idea  j 
1  (luickly. 


chanisni  of  shells,  as  jiowder  bags. 


liMP  coininercial  crop,  htui  been  (-^,1.  used  by  artillerymen, 

maiketed  by  the  Board  up  to  Df-  i,i  auti-gas  clothing,  as  fabric  cov- 
ceniber  I.  t)f  that  total  (iroce.ssmg  airplanes,  in  lioml).'<,  in  gais 

jilants  look  L’OM.SiO  btirrels.  :  niasks.  as  nets  for  camouflage,  for 


in  our  efforts  to  hasten  liic  ’"‘’Vi* ;  o.,,.!.  i-.ntv.ni-o  ihm  1  rubber  companies  have; 

,.b,.  d»,.  o,  vicor,..-  I '.r i 

-  Ilftl  nominating  committee.  .  ear.s  w  hich  lend  to  accentuate  he  | 

Retail  Business  in  ’Pes  I  They  include  four  members  of  '‘jakC  fadoi.  Having  more  '  i 

Ketau  Busmess  m  reg  1^1^^  llxchange:  llarold  c.  Mayer  of  machinery,  rost  of  production  | 

1940  to  Be  $140,000,000  I  Rear  steams  &  Co.;  If.  Van  Rninl  I’"**  "h''"  carrying  char-  , 

—  _  iMcKeever  Of  Goodhody  *  Co.:  Wll-  >-’es  of  the  equipment  and  other  fixed  i 

Winnipeg.-  According  to  estim-  lian  A.  Pidgem,  of  .laekson  A  (  n.r-  c  o'-t.s  are  absorbed.  J  h*'" 7'  P 
......  .....2/ m.  .v...  .......it  xir.r,.tomi.s  tis.  imH  inhn  I!  ..^het.har  of  Wei-  Provide  more  capaeiiy  which  | 


lat  ;171, 27, ■>  barrels  ut  tipples,  repiv- ,  RngineSS  in  ’PcS  I  They  Include  four  members  of  laeioi.  na'ing  more  eiti- 

sentmg  more  than  one-btilf  the  KCtaU  DUSmCSS  Ul  rcg  Kxeh.uige:  Harold  C.  Mayer  of  machinery,  rost.  of  production 

IP  coinmerrial  crop,  liiui  been  for  big  guns  u.sed  bv  artillervmen.  1940  tO  Bc  $140,000,000 1  Rear  Stearns  &  Co.;  H.  Van  Rninl  Pt^r  uni  is  le.ss  when  carrying  char- 

tiiketed  by  the  Board  up  to  De-  j,,  auti-gas  clothing,  as  fabric  cov-  —  _  |  MeKeever  of  Goodbody  &  Co.;  Wll-  kes  of  the  equipment  and  other  fixed  i 

mber  I.  t)f  that  loi.il  proce.ssmg  airplanes,  in  lioniUs.  in  gais  Winnipeg. —  According  to  estim- j  lian  A.  Pidgemi  of  .laekson  A  Cn.r-  <  <'Pta  are  absorbed.  J  he  new  plans 

ants  look  2PM,S40  btirrels.  niasks,  as  nets  for  camouflage,  for  a.tes  made  by  the  Iletail  .Merehant^t  I  lit*,  lutd  .fohn  B.  Shethar  of  Wei-  Provide  more  capaeitj  vvliicli 

Due  to  Hie  vvar  the  lorge  ov  er- i  ,;,rpaulins  and  tent.s  for  bl.ankets ;  Association  from  members’  report.s,  lington  &  Co.  Also  two  aCied  production  "Misf  i 

as  apple  market  has  been  practi-  .md  bedding,  for  web  equipment  j  retaJl  bi^^iness  in  Winnipeg  for  the  I  members  or  nen-iiienihers  of  the  j"Phf'r  wv’el  before  nil  ttieilitios  are  | 
lly  lost,  with  cnn.sequeni  bard- ^  and  soon.  rear  1040.  should  exceed  .$110.000.- !  Exchange  residing  in  Hie  metropol-  m  use  and  helping  to  pay  tlieir  way.  ^ 


ciilly  lost,  with  cnn.sequeni  bat’d- ^  and  so  on. 


ships  to  growers.  I  be  Nova  .seotia  jl^al  over  150.- 

I-ruif  Growers  Assochition  ^  poO  people  in  this  country  are  di- 

,  .H.  annual  convenHon  ti  Kpu  -  eniploytxl  in  the  mauiifae- 

viMe.  developed  plans  for  »o  „alltuusaid: 

ketitig  of  the  greater  part  of  Hie  ...  t,.  .s,.  . . 


After  px*intin^?  out  lliat  o\Tr  150-  OoO,  Tncreftsinp  industrial  aotlvity  [  itun  iirea :  Rosct^o  *  ■  Incalls  of  In- 
Otto  people  in  this  country  arc  di- !  has  more  than  offset  the  reduction  i  gall.s  &  Sn.vdcr.  and  .Ma.vnard  C. 
recHy  cmiiloytxl  in  the  inauiifac-  In  business  which  would  normally  |  Ivison  of  Abbott,  Pnictor  I’aine. 


THE  VITAL  FACTS 

For  Executives  and  Investors 

AT  FEW  PERIODS  in  history  has  it  been  so  important 
to  investigate  the  positions  and  backgrounds  of  the  various 
corporations  in  which  you  have  a  stock  or  bond  interest  or 
in  which  you  SHOULD  have  an  interest. 

PHELAN’S  CORPORATION  RECORDS  keeps  you 
within  arm's  length  of  ail  you  need  to  know  and  keeps  you 
informed  from  day  to  day  and  week  to  week.  PHELAN’S 
BOND  RECORDS  is  a  valuable  record  of  every  important 
bond  issue  in  the  Dominion — past  and  present.  ISSUED 
IN  LOOSE  LEAF  BINDERS— Easy  to  use  and  inexpensive. 

Write  or  Telepho^K  for  Particulars 

PHELAN’S  STATISTICS  LIMITED 

404  Notre  Dame  St.  West  •  Montreal 

Tel.  HA.  0296 


I  .VTF  K.\  .VTKIX  A  I.  M INIXG 


,,  II  i"v  .  •  .  ‘  "111  Canada  iu  the  e-pinnini;,  woav- 

usimlly  huge  -  itig.  d.veinp  and  cutting  up  and 

pic  rn.p  in  a  more  widely  develop- ^  , 

ed  (anadian  market.  are  nineteen  I 

•Miout  the  only  leference  to  fbo  ijundred  textile  factorless  in  over ' 


deliverie.s. 

.''Ubsiantial  gains  have  been  re- 


vvbieh  caused  .‘'iicli  havoc  j^uvns  and  cities  across  (’a 


1  Sydney  P.  Clark  of  K.  W.  Clark  & 

iniornnnunal  .Mininp  corporation  i 

allied  member  or  non-member  re- 
.sidin,g  outside  Hic  'metropolitan 
area . 

The  election  will  be  he’.d  .lanii- 
ary  1 3. 

cent  dividend  for  the  eiirrenl  .vea.r,  j  of  record  December  23,  and  will 
bringinc  lota:  payments  for  194iti  entail  a  disbursement  of  $49,047  on 
to  in  cents  a  sliare,  as  compared  the  490,173  Bha.rcis  of  stock  oul- 
with  45  ernfs  paid  In  1939.  The  eur- |  standing  In  the  bauds  of  the  pub- | 
rent  declaration  is  ptiyable  in  11.  S.  ‘  lie.  ‘ 

Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 

to  the  apple  crop  tmd  reductsl 


.  1.,..  cour.se  all  these  factories  have  not 

gross  receipts  by  some  three  mil-  ,v,.rked  on  vvar  materials,  hccau.se 
lion  dollar.s,  were  made  when  the  ^  considerable  .amount  of 


convention  .adop'Pd  a  rcsoluuon  machinery  which  is  not 

asking  the  1  oderal  'owernment  to  >;rini  purpose,  and 

so  ad.mst  it.s  as-istanee  pl.-iii  for  ,ex,nes  .ire  produci^  to 

IMlii  to  meet  the  present  vital  cm-  difficult  sprctfica- 

crgpnev.  tions.  but  it  may  tip  .said  that  those 

it  was  stated  to  the  meeting  bv  were  cquipi'ed  to  do  4.0,  did 


Mr.  l.eslie  that  the  natural  and  ,^0. 
traditional  market  for  the  .Nova  ' 

-  1  -  i  ,  .r,a  When  war  broke  out  this  tre- 

s-i'oiia  apple  crop  is  overseas  and  ,  ...  ,  . 

that,  because  of  this,  the  ,ndui'-fy  ™end'-u.s  mdu.Hry  took  off  tfs  coat 

bad  neglected  an.v  intense  eulttva  7  .  ’h"  '  " 

tiou  of  oHie,  and  bandv  niarkei.s.  purpose 

and  that  ihis  1;  now  being  eor-  '  *  The  woollen  mill  bi 

rfrted  I  industry  in  peace  linn 

I  i;  i _ I  opc-half  of  their  home 

fs  thiet  Lveltbood 

The  resolution  .isking  the  fed  B'-italn.  Therefore  to 


"The  woollen  mill  branch  of  this 
industry  in  peace  lime  lia.d  only 
opc-half  of  their  home  market,  the 
balance  being  supplied  from  Great 
B'-italn.  Therefore  to  meet  the  de- 


eral  (iovernmeiii  for  ad.instnicin  of  mand.s  of  our  fighting  men.  and  in 
it.s  assii-fanre  in  view  of  the  t'res-  the  short  time  avail.able.  railed  fori 
rut  very  serious  condition  of  the  substantial  part  of  their  produr- 


indii.-'try.  due  I. 


loss  of  the  ti^p  rapacity  in  Canada. 


overseas  markets  and  beavv  dam-  outbreak  of  war  the  industry  as  a 
.age  from  storms,  pointed  out  that  unit  offered  its  .servicc.4  for  organ 
the  .apple  industry  is  the  principa:  ization  for  the  orderly  production 
means  of  livelihood  of  the  majority  ^,f  ^voo|  textile.^.  Wool’  dealers  and 
of  the  iiienibers  of  the  As.soriaiion  »nol  stippliers  joined  in.  The  co- i 
and  of  many  farmer.^;  that  the  war  operation  offered  by  Hie  industry] 
has  aholi.^hed  S..  per  rent  I'f  the  uuis  accepted,  the  mills  pooled 
normal  markets  of  the  Nova  Sro-  ,i„.ir  techniral  knowledge,  and  ex- 
iia  fruit  grower  and  that,  in  spite  pericnce  in  the  common  cause,  lent 
of  .governmen  assistance  last  veat.  euch  other  or  exchanged  raw  ma- 


iho  1MMM  crop  did  not  return 


terials,  aJid  within  two  months  af- 


cosl  of  produeiion;  that  the  lM4n  ,p,.  outbreak  of  war  over  5n 
I.ricr  agreement  was  based  on  Hie  woollen  mills  iu  all  partes  of  i.anada 


a.ssiimption  that  a  normal  erop  wp,.p  rolling 
would  tie  liarve-'ted  this  year  which  conipletely 
was  not  the  case,  due  to  gales,  as  a  ,i,iu  bma  ..  r 


were  rolling.  .Nothing  sliort  of  a 
conipletely  co-operative  effort  of  j 
this  kind  would  have  produced  the 


result  of  which  the  returns  to  the  pj^hteen  types  of  cloth  required 
growers  vvHI  rover  onlv  a  part  of  ^  blankets, 

the  cost  of  production.  i 


The  resolution  further  points  out 
flmt  it  i.';  desirable,  in  the  national 


Huge  Woollen  Heliveries  1 

"In  one  year  the  woollen  mills  de- ’ 


inferest.  that  the  orchards  be  mam  ,3,.^ 

tamed  m  good  condition  m  order  to  woollen  goods,  this  figure  inViud  , 
pre-erve  the  large  capital  invest-  y.^rdage  in  l.-lOO.iion  blankets  i 

ment  and  to  he  in  go.v|  prr.diKtive  ^  comforting  tboijgnt  iu  tills  vveat- 
condition  when  normal  tiiiie:,  re  ,hcr.  If  the  wool  colth  produced  in 
turn  and  concludes  with  the  re.  ..^p  j.pg,.  togethor  it 

nupsi  that,  this  year,  further  as-  would  make  a  quill,  that  would  cover  | 
si.stani'e  hr  granted.  ,tix  sqiiarc  miles,  or  to  put  it  in  an- i 

The  ronvention  faced  Hie  most  p„|,p,-  wav.  it  would  cover  a  farm  of, 
citcial  condition  in  the  apple  in  four  ihotis-and  acres,  .s^uefi  a  quilt- 
ditsiry  sinee  it  was  first  e.-tahlished  would  <ompIctcly  cover  iae  city  of  I 
on  a  coniniercial  basis  in  IS'Jn.  I'or  Oshaw 
the  first  time,  since  the  vearl'tfM.  ••'rhi 
the  itidiisirv  ha:  been  deprived,  due  ^^ppp 
to  the  war.  of  market-  111  the  ,, 


MC  .OST  ,,mc.  S  u.e  t  ic  knitters  in  the  knitting  nulls  1 

the  mdiislrv  ha.  been  deprived,  due  : 

to  the  war.  ..f  its  rnarkel-  ,11  Hm  ,jp,|,p,p,j  ,„v,o.oor.  pairs  of  socks,  i 
I  nited  Kingdom  and  contmenfa,  1  .ni.n.noo  .s„i,s  of  winrer  and  summer  ' 


Kil  rope. 

The  -itiiafion  w,'*.-  sninnicd  up  in 
the  presidential  reiiori  of  K,  Stuart 


t'llicolf.  who  said  that,  whilst  the  jp,.,.  f;f.;,,.yp 


underwear  an'l  CfiO.fion  pairs  of  ■ 
glove.s.  as  well  a.-  large  aniounti-,  of  1 
jacket  sweaters,  cap  comforteic,  put- 1 


t.rowe's  did  not  wish  to  tnijK'se 
anv  additional  burden  on  the  gov - 
c’ nmeni  in  time  of  war,  there  is  no 


"'I'be  cotton  industry  also  had  an 
important  part  to  pla.'-  Military  rc- 
quiienjciits  of  cotton  textiles,  while 


home  bni  iiicrea.sed  a.ssi't-  Jaige.  do  not  represent,  any  surfi  im- 


inriUi  try  is  to 


BETTER  DAYS  FOR 
P.E.I.  FOX  FARMER 
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poriant  stiare  of  liic  t’anadian  in- 
tiu.vii.v's  total  output  or  capacity  ;i.' 
in  the  ciise  of  wool  textiles.  .\t  ilif 
same  time  .service  cottons  eonecn- 
irate  in  a  few  type.s  and  to  produce 
those  types  every  last  ounce  of  capa¬ 
city  liiis  been  called  for.  While  not 
requiring  the  cohesive  organization 
1,’iai  nas  been  required  in  the  wool 
bu.-.iiiess.  the  cotton  mills  have  per- 


duced  since  the  vvar  started.  If  the 
y.ii'dage  (troduced  by  the  col  ton  mills 
w.  re  stretciied  out  a(  ros.s  Canada  it 
woiibl  make  a  pati’ivvay  twelve  feet 
wide  running  from  Halifax  on  the 
.•Mlai'tic  Ocean  to  Vancoiiver  on  i,he 
Piicifir. 

".S'lk  mills  in  Canada  have  pro¬ 
duced  a  large  vardage  of  parachute 
cli.ith,  from  vvhich  parachuie;,  are] 
made  for  tiur  airmen  Here  is  a  c.loth  ] 
upon  vvi'tjrh  a  iiian’s  life  depends  It 
is  made  to  the  strictest  speeifjca  i 
tiopf  for  porosity,  and  other  long; 
and  difficult  sounding  words,  and 
must  undergo  all  sort:-  of  deftruc- j 
ttop  tests  before  if  is  used  in  para¬ 
chutes.  Parachuter,  are  made  from 
samples  yardages  and  arc  dropped 
carrying  -sand  bag.s  The  weights  are 
increased  until  the  fabric  breakrs.  so 
that  from  HiCf-e  tests  Uhe  factor  of 
.safety  can  be  determined 

Brand  -New  I’rnhlfm 

"The  production  of  this  cloth  was 
a  brand  new  problem  for  the  silk 


The  Prince  J-dwayi  Island  I't"’  ij,  paraehufe  cloth  in  one 

Poo!  I.td..  Pummersude.  P.P,.!..  have  yg^,.  were  wrapped  around  the  world  - 
been  advised  by  cable  by  the  Hud-  ,,  ground  ’’fO  times.  If  li 

son  s  Bay  (  ompany  that  the  advanre  correcHv  the  geogpraphy 

in  price  was  11.'  per  cent  above  the  ,  ip^rned  at  school  Hie  world  is' 
figures  for  Hie  auetion  in  last  April  04  poo  miles  around  j 

The  average  price  was  about  $3cO0|  "Tim  cutting  up  and  ueedlc  trade.s  ! 
•r  P'‘ll-  got  btisy  on  work  for  the  three  figi'if- ; 

<  omincnl  is  rliat  tjif^  small  scrvicf^n  on  tho  cloth  supplied  I 

quantii.v  offered,  undoubtedly  had  ,,y  weaving  mill*^.  In  one  .vear 
sonipt.bing  to  do  with  this  favorable  i  jupy  delivered  approximaiely  l.hon,-! 
outcome  but  the  opinion  is  expressed  !  pau  -winter  and  summer  uniforms.  1 
that  there  is  undoubtedly  a  fiboriage,  gmiy^  navy  ;,nd  air  force;  350.000 
vviti'i  a  resultant  greater  demand  for, 

silver  lox  furs  and  fhiit  higher!  — - 1 

prices  everyw  here  are  being  noted.  ;  ,,f  ore  for  an  average  recovery  of  j 
.Additional  favorable  news  to  Hie  jjt.43  per  ton,  which  compares, 
fox  indiistr.v  i.s  t.hat  the  (  anadian  with  October  output  of  $53,090  from  I 
quota  of  silver  or  black  fox  Pelts  (5  221  tons  of  ore  for  a  recovery  of  j 
to  I’lie  rnited  States  I^as  been  in-  jjp  j-  p^,.  4^0.  p’or  the  first  eleven 
creased  from  53.300  to  70,000,  etfec-  months  of  the  current  year,  pro- 1 
tive  on  December  20. 


.NDIITIIKKN  K'lriKK  MI-NKS 


N.irthern  Kmpire 


months  of  the  current  year,  pro¬ 
duction  toUalled  $621,375  from  the 
milling  of  57,669  ton.s  of  ore  for  an 
average  recovery  of  $10.79  per  ton. 
which  rompiires  vvilb  $867,410  from 
62  314  I00.S  for  li  recovery  of  $13.75 


pot t.->  November  production  of  $.S4.-  per  ton  in  the  corresponding  pc- 
606  fropj  the  milling  of  4,?76  tone  iod  of  1D33. 


Must  Canada  Be  Bombed 

(Like  Coventry,  Birmingham’,  Bristoi) 

Before  We  Face  Realities 


Our  cities  could  be  bombed  and  might  be  bombed,  unices  we  use  all  our  strength, 
and  marshal  all  our  resources  iu  men,  material  and  moucy  for  defence. 

What  a  magnibcent  example  of  sacrifice  and  service  the  people  of  Britain's  cruelly 
racked  cities  set  for  us! 

^  e  Canadians  must  measure  up  to  ibeir  standards  of  heroism. 

You  ask:  ^^Whal  then  can  I  do  as  a  civilian  to  share  in  our  defence?^' 

The  answer  is:  ^*All  of  us  at  least  can  save  to  the  limit  of  our  ability, 
and  lend  our  savings  to  Canada  to  help  carry  on  the  fight  against 
the  ISlasi  menace’'*, 

IF’  YOU  ARC  AN  EMPLOYER,  start  saving  and  give  leadership.  Urge  your 
employees  to  save.  If  you  have  not  already  douc  so,  organize  for  them  a  War 
Savings  Payroll  Deduction  Plan — the  most  convenient  method  for  saving  and  lending 
to  Canada.  Get  100%  of  your  organization  to  participate;  EVERYONE  must  share 
in  it  to  assure  the  $10,000,000  a  month  needed. 

IF  Y’^OU  ARE  AN  EMPLOYEE,  start  saving.  Gi^c  whole-hearted  co-operation  to 
your  employer  in  organizing  a  Payroll  Deduction  Plan.  Use  all  your  influence  to 
persuade  fellow  employees  to  save  and  invest  in  War  Savings  Certificates.  And  keep 
on  saving  and  investing  until  Victory  is  won. 

Just  as  the  war  is  being  fought  day  by  day,  so  must  the  cost  be  met  day  by  day. 
That  is  why  the  flow  of  saving  and  investing  in  War  Savings  Certificates  must  be 
continuous. 

No  one  need  go  without  actual  necessities  to  save,  but  wc  urge  you  uol  to  buy  things 
which  compete  for  labour  uud  material  with  war  producliou. 


WAR  SAMNGS 


COMIVIITTEB 


Full  p,rf!ru!,r&  r-gsrd'ng  ,!!  War  Savings  plans  can  secured  fr^W 
W ,  H.  Somerville  and  de  Gaspe  Beaubien,  Joint  National  Chairmen,  Ottawa, 


WAR  SAVINGS  CERTIFICATES 

$5  for  $4  $10  for  $8  $25  for  $20  $50  for  $40  $100  for  $80 

F*rovide  a  safe  investment — a  direct  obligation  of  the  Dominion  of  Canada. 

May  be  redeemed  at  option  of  registered  owner,  after  six  months  from  date  of 
issue  at  an  established  scale  of  values. 

Provide  a  good  return  —  your  investment  increases  by  25%  by  maturity. 


EARNINGS 
PER  WEEK 

Up  to  S20 
over  $20  to  $30 

over  $30  to  $40 
over  $40 


.SAVING.^ 

PER  WEEK 

2S<  to  $1.00 
$t.2S  to  $2.00 
$2.25  to  $3.50 
$3.75  to  $9.25 


MATURITY  VALUES  OF. 
ANNUAL  PURCHASES 

$15  to  $65 
$80  to  $130 
$14$  to  $225 
$24$  to  $600* 

for  1941 


The  above  table  shows  the  returns  on  an  average  basis  of  saving.  I'hese  fiKiires  are  only  illustrative  because 
the  amount  of  saving  possible  varies  with  each  indivitlmil’s  family  and  other  economic  circumstances. 

War  Savings  Certificates  make  splendid  Christmas  gifts. 

Ask  your  local  bank  or  l*ost  Office  for  information  on  Christmas  giving. 
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Curbstone 
Medical  Advice 


HIGHER  EARNINGS 
SHOWN  IN  REPORT 
Cf  mm  tROS. 

Net  After  Increased  Charges  and 
Preferred  Dividends  Equals 
93  Cents  on  Conin..on 


POSITION  STRENGTHENED 


ARTHUR  B,  PURVIS,  whose  ap- 1  Mines,  Ltd., •  Hallnor  Gold  Mines  Co., 
pointineni,  as  a  member  of  iPe  I’rivyi  J.td.;  Kerr  Addison  Gold  Mines  Ltd.; 
Council  Inus  been  appro\e(|  by  t lie ,  ( 'anadian  Coppei’  Refineries,  Utd.; 
King,  is  Director  General  of  the  Rri-  International  Mining  Corporation, 
tisli  Ptircbasing  Commission  in  the  and  Berens  River  -Mines  Limited. 
United  States.  ;\I,-  Connell  is  a  member  of  the 

-Mr.  Purvis  whose  po.'-inoii  a.-,  a  Canadian  Institute  of  .Mining  :ind 
Prny  (  ouncillor,  Wi’ien  he  iias  In  oti  Metallurgy  and  the  Association  of 
swoin  in,  will  carry  with  it  tlu  st^lC;  professional  Unviuceis  of  Ontario. 


'‘'That's  the  same  kind oj stomach 
trouble  my  husband  had — ii  hy 
don't  you  do  what  his  doctor 
advised? . 

"Anne’s  headaches  were  just  like 
that,  too — I'll  tell  you  what 
Grace  should  do  Jor  hers .  , 

"It  cleared  up  Johnny's  throat  in 
no  time — I'm  sure  it  will  help 
Jimmy ,  . 

TIow  easy  it  is  to  get  friendly, 
well-meant  health  advice!  It  is 
generously  and  sincerely  offered 
over  the  luncheon  ttiblc,  the 
tea  tray,  the  telephone,  or  on 
the  street  corner. 

But  how  dangerous  it  can  bel 

I'^or  one  person’s  stomach  up¬ 
set  may  result  from  over-eating 
.  .  .  but  another’s  from  gastric 
ulcer.  A  headache  may  be  due 
to  eyestrain  ...  or  to  sinus  in¬ 
fection  ...  or  even  to  brain 
tumor.  And  while  one  young¬ 
ster’s  sore  throat  may  be  or¬ 
dinary  tonsillitis  .  .  .  the  next 
can  be  a  deep-seated  abscess 
...  or  the  start  of  diphtheria. 

►  And  the  danger  of  diagnosis 
by  uninformed,  unqualilied  ad¬ 
visors  doesn’t  stop  there.  Fre¬ 
quently  people  with  the  same 
complaint  should  be  treated 


•Notwithstanding  widely  increased  • 
ta.x  provision  and  greater  appropri¬ 
ation  for  depreciation  reserve,  ! 
Beatty  Bros.,  Limited,  reports  for 
the  fiscal  year  ended  Auausl  .'list  ^ 
1!)40  an  e.xpaiision  of  close  to  Kio  , 
per  cent  in  net  earnings  a.s  com-  ; 
pared  with  preceding  fiscal  year 
After  payment  of  dividends  on  botli 
clafizes  of  preferred  stock  net  for  | 
the  year  under  review  was  enuiva-  ■ 
lent  to  93  cents  a  share  on  the 
combined  A  and  B  stocks  outstand¬ 
ing  as  against  15  cents  a  share  for  ; 
year  ended  August  .'list  1939. 

Income  account  i^hows  operating, 
profit  of  .i!63G,33I  compared  with  I 
.'i;396,917  for  the  previous  year.  Dm' 
mainly  to  much  higher  ta.xes, 

023  as  compared  with  -^:i2,lSt),  net 
profit  did  not  show  the  same  mai- 
giii  of  improvement,  being  reported 
at  $23fi  424  as  comjiared  with  .')!I2S,- | 
021.  Earned  suri'lus  is  carried  for-  I 
ward  at  .*2,511,943.  Profit  and  lo.ss  I 
figures  for  past  2  year.i  compare  as  : 
follows;  I 


WTLSO.N  E.  McLE.A..\.  K.C.,  legis¬ 
lative  counsel  for  Manitoba,  has  ten¬ 
dered  his  resignation  to  the  govern¬ 
ment  and  will  lea\e  for  Toronto  at 
the  end  of  the  year. 

-Mr.  .McLean  has  been  appointed 
secretar.v  of  tho  Canadian  Inland 
Underwriters’  .Vssociation.  'fhe  .\sso- 
ciation  has  a  membership  of  some 
90  companies,  jiart  of  whose  bttsiness 
is  the  writing  of  inland  transporta- i 
lion  insurance.  It  has  only  recently 
been  organized. 

In  the  .Manitoba  House  Hon.  W.  .1. 
.Ma.ior  in  announcing  Mr.  .AIcLean's 
resignation  paid  a  tribute  to  bis 
work  a.s  legislative  counsel.  He  was 
iilipointed  to  the  position  in  Noveiii- 
ber.  1934. 


JhsL  diu^ht  UdoJirt 


THE  HO.N.  DO.N.Vl'  RAV.MOM', 
who  litis  been  elected  to  ih<'  presi-  i 
deiic.v  of  the  General  Trust  of  i  tin- I 
ada  to  succeed  the,  late  Hon.  .1.  .\l. 


cliffcrcntly.  Literally,  one  man’s 
medicine  may  be  another  man's 
poison.  Uncoftlie  world’s  lead¬ 
ing  medical  authorities  says 
that  each  case  of  sickness  should 
be  considered  us  unlike  any 
other. 

Then  .  .  .  what  is  the  right 
thing,  the  safest  thing  to  do 
when  trouble  comes 

Get  your  advice  from  a  physician! 

Ilis  years  of  training  and  ex¬ 
perience  fit  him  better  than 
anyone  else  to  determine  just 
what  is  wrong  and  what  is  the 
right  treatment  for  yon.  It  is 
unjust  to  put  your  druggist  on 
the  spot — don’t  ask  him  to  act 
as  your  family  physician.  Get 
a  doctor’s  advice  early — for 
most  of  the  common  ailments 
known  to  man  respond  to 
treatment  more  promptly  and 
more  successfully  when  caught 
at  the  outset. 

Remember — good  intentions 
alone  have  caused  too  many 
tragedies.  With  good  profes¬ 
sional  advice  available,  why 
take  any  chances  witli  the 
kindliest  of  amateur  “medical’’ 
advice  ? 


< ^prratwg  profit 
Fixor.  sal.  otc 
r)opreoiation 
T ax  provision 
I  Farm  sale , 

K«.a!  f.'st.  w.o. .  . 

Not  profit . 

1  Ist  pfH.  oivid 
2nd  pfd.  aivuJ  . 

Surplus  ... 

Prov.  surplus  , 


Totals  . 

,\dd  Adjust* 

Protit  pfd.  red . 

Ins.  adj  . 

Profit  saleof  fixed  asiwts 
13. D.  liff .  adj . 


\  r.  rnd.  Auo.  31  — 

trio 

19:19 

$ 

297.917 

ri8,:iR*.2 

r  t,r.7‘' 

81.6'U 

r  i.rvfi 

-.218,023 

32.186 

119 

31.h:o  _ 

236,421 

128.921 

,  -  .  60,00i» 

r.o  060 

47..572 

.  .  I28.s.'^2 

20,  If) 

. ..  3.l47,sr.i) 

2,129.- US 

.  .  2,276,71-2 

2,1 10,1.77 

219 

J86,l)r.7 

;.,88o 

3.876 

994 

43.267  . 

_ 

2,511.04:1 

2,1 17,860 

rapiiai  I  p 

I  Surplus  c.f.  . 

>Vor 

LJalatK’e  shoot  sliows  I’lirront  as¬ 
sets  at,  oxoocriinj;  oiir- 

rciit  lialiililios  hy  $  I.SS7.f>o:i.  A  year 
I  ago  not  working  ca.iiiial  stood  at 
j  ?  1.120,507.  Notetl  in  I  tie  lialanoo 
■i^hcot  is  a  rt'diiction  of  .‘?700,(MMi  in 
I  the  hank  loan  to  ?.‘i02.or>7,  whiol  Ihej 
I  sterling  loan  at  $268.20it  is  tiowu 
from  $100. SKI  Not  rotluction  in  r  tir- 
I  rent  liabilities  was  $»iS:!.52S.  Inven- 
i  tory  stands  at.  $2.tS7.ri;»0  against 
1,107,  wliilo  aoooiints  rooeiv- 
.ahle.net,  at  $0,501). 007  oompare  with 
$0,724,008.  Net  working  eajiital  fig- 
'  tires  for  past  2  yeaio  arc  compared 
herewith ;  | 

•August  01 - 


Turrent  assets. 
Current  liabs  . 


Working  capital . 


1940 


r),r74.fi2% 

1.086,987 


19:39 


4,887,640  1.42.1,r.07 


of  "Rigtii  Honorable.’’  Is  tiresidiiit 
of  raiiadian  Inrttistries  lia\ing 

been  loaned  to  l.lio  Britt  b  go\ em¬ 
inent  by  iliaf,  conipany  for  tbe,  \i  rv 
iiiiliorlani  work  be  I'lau  b'lti  ciirrv- 
ing  on  ,'ibortly  after  tin  oulbrecik  o>' 
war.  He  i.s  al.so  pre.siiient  of  the  Dnn- 
lop  Tiro  &  Rubber  lioods  <'o.  Lid. 
and  of  the  I'anadian  Safety  I’nsc  i  o. 
Ltd.,  director  of  The  Bank  "f  Mipii- 
rcal,  ilic  Royal  Trust  <  0.,  r.i'H 
li'honc  Co.  (if  (  nnada  Lid,,.  1  anadian 
In\ef.tiiient  Uniul  Ltd.,  Canadian  I»is- 
lc\  Co.  I.td  ,  ('on.'icdidaled  I'api  r  1  o,-- 
poration,  Stm  Life  .Assurance  f  o.  of 
Canada,  General  Miilors  i  (irp.  of 
New  York  and  the  Britisi'i  .\iii(  rieaii 
on  Co.  Etd. 

Born  ill  London,  England  in  .March 
1S9P,  Mr.  Purvis  joined  Nobel'.s  I.x- 
plosives  Co.  Ltd.  of  GIa.<aow  (now 
Imperial  cbemical  Industrie.';  Ltd.) 
ill  1910.  I'ollowing  12  .'ears  of  ira- 
'clling  for  and  representing  Nobt  l’s 
in  rarions  )>arls  of  the  -woild  bc- 
twec'ii  1!M2-I!'21,  lie  left  ibi'  posilioii 
of  Nobel's  representative  with  L.  I. 
dll  I’oiif  (ie  .Neinonrs  Co.  in  the  U.S. 
It)  join  I'iie  Ciiiiadian  Industries  Ltd. 
organization  as  4Jre.sidcni  etirly  m 
1925. 

'J'aking  a  keen  interest  in  Caiia- 
flian  imblic  affairs  from  tiiie  time  of 
bis  eniiiiiig  to  Ibis  eounir.v,  Mr.  I’nr- 
vis  ill  |9:;(:  aetepti'd  the  thankless 
liositioii  of  eliainnan  of  the  short¬ 
lived  National  Ihnployinent  Coniiiii.s- 
sion. 

FREDERIC  .M.  CONNELL. 

"ho  last  wi'ek  was  appointed  (liief 
assistant  t'>  George  C.  Bateniaii, 
.Metals  Controller  of  the  Depart inonl 
of  Munition,-  and  Supply  is  one  of 


iiiiiun 


Metropolitan  Life  Insurance  Company 

(A  M  V  TV  At.  CO  M  PANT) 

?iEW  YORK 

KKKDKniCK  11.  KfIKKK  1.KROY  A.  LI.NCOLN 

Chairtnan  nf  the  Siaanl  President 

CiyAltl.iS  IlEAlt  OFFICE-OTTAWA 


WALKER-G.  &  W. 
SALES  AT  RECORD 

November  Business  Greater 
Than  Any  Other  Month  in 
Company’s  History 

M'alkerville.- -  .November  .sales  of 
Hiram  VValker-tlooderliam  &  Wort.s, 
Ltd.,  wore  the  largest  in  any  siii- 
,tcle  month  in  the  compan.vs  his¬ 
tory,  Howard  R.  Walton,  vice-pre- 
.sident,  told  shareholders  at  the  «in- 
mial  meeting. 

Despite  the  reaction  in  SciHc.m- 
ber  and  October,  from  the  abnor- 
ninl  levels  of  the  previous  f|Uarter 
when  wholesalers,  retailens  and 
consumers  .stoeked  heavily  in  anti- 
eljiation  of  iiriec  and  lax  iiiereases, 
tbe  recoril  sales  of  la.st  month  lift¬ 
ed  the  volume  for  tlu,  November 
quarter  to  satisfactory  levels,  he 
declared. 

With  i)rci''pccts  for  continuaU.y 
increasing  national  purchasing  pow¬ 
er  in  the  l.ES.  and  Canada  in  com¬ 
ing  monllis,  the  volume  outlook  for 
1941  looks  favorable,  .Mr.  Walton 
.said,  but  he  added  that  iirofits  ac¬ 
cruing  from  increased  business  will 
be  adver.sely  affected  by  the  higher 
/'anadian  and  U.S.  income  and  ex-  ; 
ccss  profitis  taxes. 

Ottawa  Gives  Depredation 

Ruling  On  Sub-Contractors 

Oltawa.  — .A  government  order  has 
been  signed,  it  iis  reiiorted,  making  it 
clear  that  sub-contractors  on  war 
contracts  will  in  appropriate  ease.s 
be  entitled  to  siiccial  depreciation 
for  income  ta.x  imrposes. 

Ill  tbe  original  order  establishing 
the  War  Contracts  Depreciation 
Boaril  there  was  some  doubt  whe¬ 
ther  depreciation  would  be  permit¬ 
ted  for  sub-eontraelors  or  whether 
it  applied  only  to  coiiiraclors  di¬ 
rect  ly  receiving  orders  from  the 
got  ernment. 

.MK.XT  I'ACKIXG  l.\  .XLltEKT.X 

Edmonton.  —  ’Pwelve  establish¬ 
ments.  representing  the  slaughter¬ 
ing  and  meat  packing  industry  of 
.Mlierta,  roiiort  factory  vtilito  of 
their  production  in  1!I39  at  $22,- 
1145. 07tl,  aeeordin.g  to  tlio  Dominion 
Bureau  of  Statistics.  .Salaries  ami 
wages,  jiaid  to  I,S99  employees 
amounted  to  $2  5t>1.329  and  cost  of 
animats  slaughtered  and  materials 
UM(i  to  |18,7o2,C7'J.  I 


LOWER  EARNINGS 
FOR  CANADA  DRY 

'  Net,  Past  Fiscal  Year,  Equalled 
$1.63  A  Share  As  Against 
$1.88  Previous  Year 

I'anada  Dry  Ginger  .Me,  lue.,  and 
snlisidiaries  for  yt'ar  ended  Septem¬ 
ber  30,  Btio.  sliows  ni't  income  of 
$1,002,251,  equal  to  .'i;i  t!3  a  share  on 
capital  stock,  against  net  iirofit  of 
.$1,156,703.  oiiual  to  $1.88  a  .share, 
in  tho  prect'diiig  .vear. 

A  combination  of  expenditures  foi 
plant  const  ruet  ion  and  new  product 
development  in  the,  carbonated  be¬ 
verage  field,  coupled  with  increased 
invt'iitories,  made  it  necessary  for 
the  eompan.v  (o  lesort  to  bank  Ix.r- 
rowing  during  the  I'ast  fiscal  year. 
Roy  W.  .Moore,  president,  in  a  letter 
to  .stockholders  accompanying  the 
lejiort  states  amount  of  notes  pay¬ 
able  in  .lune,  1910,  was  $1,000,000 
which  was  subsequently  reduced  to 
$600,000  as  of  September  30. 

Tho  reduction  in  earnings  is  due 
to  several  eontributiiig  factors.  Mr. 
.More  states  that  among  these  was 
the  fact  that  jirovision  for  Itito  in¬ 
come  taxes  was  $139,327  more  than 
for  the  previous  fiscal  year.  Cana¬ 
dian  profits  were  adversely  affected  j 
by  war  conditions  including  the  ad¬ 
vance  in  prices  of  all  iiiatcri.als  used 
by  the  company  in  tiic  inanulaeture  ; 
and  distribution  of  its  products.  ' 

Another  factor  (dieii  li.v  .Mr.  .Moore, 
as  lowering  net  ineome  was  the  ex- , 
penses  incidental  to  new  market  do-  . 
velopment,  product  promotion  and 
advertising.  I 

Marcus  Loew’s  Theatres  | 
Business  Holds  Up  Well 

Toronto.  —  Business  of  Marctns  j 
Loew’s  Theatres,  Eld.,  during  the  j 
current  fiscal  year  to  date  has  j 
lieen  as  good  as  during  tlie  same  , 
period  a  .'ear  ago,  shareholder!i  ^ 
were  told  at  Hie  annual  meeting  | 
here.  | 

Paynienl  of  regular  preferred  di-  ' 
vidends  and  reduction  of  arreain  , 
will  be  continued,  Leopold  Eriod- 
man,  eliairnian  of  the  meeting, 
stall''!.  He  added  that  tlie  company  1 
i.s  in  a  favorable  iiosition  regard-  ; 
ing  excess  iirofits  tax. 

Direi'tors  were  re-elected  and  re 
ports  adopted. 


TO  CLEAR  WAY  FOR 
COMMON  DIVIDENDS 


the  foremost 
Canada. 

■Mr.  Comiell  luis  arrivid  in  Ottawa 
to  take  up  his  new  dmics  and  will 
have  ills  office  "iih  .\ti.  Bateman  in 
till'  .Motor  Building.  He  i.s  serving 
"  ii  limn,  reiinineraiion. 

-  ,  .Mr.  Coniicll  was  boi'ii  in  t^pcncer- 

Expect  Sherwin-Williams  Prefer- i  ' 

.s  I  in  wiiii  liis 

red  Arrears  Paid  Up  Next  |  Bachi'lor  of  Science  degree  in  mining 
Year  i  engineering.  He  has  had  exiensivi' 

i  experionc)'  in  prosiieciing  and  ex- 
ploralimi  in  Ibe  United  States  and 


Wil.son,  i.s  presuient  of  'I  he  Quren's 
Hotel,  Ltd.,  ol  .Montreal,  and  i.s  a  | 
direeinr  m  ini'  1  anadian  Bank  of  | 
Conniieree.  the  Iiniterial  Life  ,\ssiir- 
anee  Co.  nf  (  anadu,  and  the  Caii-i 
ada  Uire  liisiiranee  <  o.  j 

Senator  Ka.'inotid  was  born  in; 

.St.  Staiikslas  de  Kostkii,  Oiiehec,  in’ 
1  .laiiuary.  ISSti,  and  wa.s  edneaied 
,  al  X  alleyfield.  tjneliPc.  He  was  ap- 
.  Iiointcd  to  the  Seiiali'  of  Canada  in 
Ib'i  eiiiber,  Ui2i!.  He  is  a  member 
of  tile  .Montreal  Board  of  Trade  and 
of  llio  .Montreal  Cliamher  of  Coiii- 
meri'e  and  a  governor  of  Notre 
Dame  Hospital,  .Montreal.  Chibs,  St. 
Di'iiis,  Reform.  .Mount  Bruuo  Golf 


....  ill  the  right  place  is  essential, 
ol’  course,  III  any  W’ill.  K(|ually  Iin- 
jiortaiit  Is  the  nainliig  of  the  right 
I'...\ccutur,  the  agent  whose  e.xiierleiicc  and 
ahilily  must  determine  how  satlslactorily 
the  terms  ol  the  7\'ill  are  carried  out. 

^^’hcn  you  name  .^luntreal  Trust  Com- 
jtany  to  serve  x our  lamlly  In  this  conncc- 
lloii,  X  ou  arc  prox  iding  a  lline-tcsted  and 
fully  resj)onsIl)lc  management  lor  your 
Interests.  J  his  Company  has  acted  as 
|■..\ccutor  and  Trustee  of  estates,  both 
large  and  small,  lor  over  .*>0  years.  Its 
appuiiitmeiit  xxill  save  your  dependents 
any  aii.vietx . 

Moiilreal  Trust 

tfalABLIbHUO  bompany 

1IE.\D  OM  KIh  311  i’LACE  DAILMl  S,  .MONIREAL 


1  lultta.x  •  I  oronto 
St.  lul.n’s  MU. 


\\  mnipcg 
lyotiiJun,  T 


I’Alnionfon  '  •  A'.inooiivcr 
:.  •  Nassau,  Haiianias 


g  (  iigineers  ‘UCind  J.aval-.  ur-k'-Lac  Golf. 


Ottawa.-  I’roduelion  scliciliiln-;  to 


MELBOURNE  U.  CHRISTIE,  who 
ha.s  been  elected  to  Ibe  presidency 
of  I’le  Great,  West  Life  .Assurance 

f  i>.  ill  .siiceession  to  the  late  Cleorge  nieel  the  need)'  of  B,riii.'<li  and  (  an 
\\ .  .Allen,  K.(  .  has  for  .vears  oecii- 1  adiaii  ariiied  forces  will  kei'p  tin 
pied  a  prominent  position  in  the  i  aiiioniotive  iiidii.-;lry  of  Canada 
Imsiness  ami  financial  life  of  Win-  (op  .speed  i  lironglimit  19II. 
nipeg.  .Mr.  Christie',  who  has  been  to  officials  of 

'  i('c-|)residenl  of  I'he  hi 
lifi'  as.'Urnnce  insiiintion  for  smm’ 


BIG  ORDERS  FOR  CANADA  N.  POWER 
MOTOR  INDUSTRY  NET  AGAIN  DOWN 

War  Contracts  Will  Keep  Plants  ,  Reduction  of  $313,454  Re- 
Operating  At  Top  Speed  |  ported  for  1 1  Months  Ended 
During  Coming  Year  ;  November  30th 


Earnings  trend  of  Canada  North- 
('rii  I’o'vi'r  Corj).  for  month  of  N'o- 
'  ember  followed  tbe  pattcru  of  re- 
'!'  ,(('111  moiilbs,  a  reduetion  in  operai 

I  be  Dcpart.meiii 

\\  estene  ,,f  .xinniiions  and  Sup|)ly. 


■Addressing  slian  ('lolder.s  of  the 
.Sherw  in-Williams  ( O.  of  Canada, 


I  .Mexico  and  for  the  past  25  years  has 
bt'cii  emit iiuimisly  identified  will) 


Eimiteci  at  the  annual  geiu'ial  i  .levcloptiicnls  of  the  iniii- 

ing.  held  III  Mmilr,'al  during  tlieq.a.-t  ;  i„(,„„,y  in  all  parts  of  Canada. 


week  G.  -A.  .Martin,  former  prc'sideni 
and  newly-appointed  chairnian  of  tlie 
board,  drew  attention  to  the  addi¬ 
tion  of  $I72.9:;i  to  earned  siirplns 
as  of  Aiig.  :!l,  last,  and  saki  llial 
without  making  an,'  commilmcni.  ii 
was  t.'ie  hope  of  the  directors  thai 
the  policy  of  jiaying  double  di\i- 
dens  at  the  end  of  Ucbriiary  and 
May  (imirtcr.s  "oiild  be  continued, 
that  full  arrears  wmild  be  cleared 
I  up  by  the  final  (inarter. 

With  .some  fiiriber  reservalions, 
•  Mr.  .Martin  stated  if  this  iiolicy  could 
I  l)e  suec'cssfiil Iv  followi'd  out  it  "onld 


liari 

He  is  pri'siih'iil  (if  Connell  Mining 
and  Kxploraiion  Co..  Ltd.;  (  eimal 
Ualricia  Gold  Mines.  Ltd,;  Willow 
Cr('ek  Gold  Mines  Inc.  of  .Alaska; 

.Mc\  iliio  Graham  .Mines.  Lid.;  .Mount 
/.('hallo:.  Gold  .Mite  -  Limited,  B.C.. 
and  Con"('sl  li.xploration  Co.,  Ltd. 

.Mr.  Connell  is  a  diri'ctor  of  .Noranda  ,  ciaiioii  of  Canada. 


ytats  is  pri'sident  of  the  G.  U.  Sii'- 
plien.s  <fe  Go,  Ltd.  of  the  Home  Iii- 
ve.siment  and  .ga'ing.-;  .As.s'n  and  of 
t.'ie  Horne  Si'ciiiil ies  Ltd. 

Born  ill  Bowinain  ille.  Ontario,  in 
.May  |M!|  and  educated  al  Ontario, 
high  schools  he  has  lieen  inesident 
of  tin'  I’rairic  Division,  Canadian 
Mamifael  n.rei  s’  .Association  (1911) 
president.  Wiiinijieg  Board  of  Trade, 
(1911)  I'residenl.  .Manitoba  Division 


('xi)enses  being  insufficiently 
aige  to  offset  eontraetion  in  gross 
IS  comiiared  with  same  month  last 
Orders  wliieh  liave  been  jilaeed.  i  \ 
wliieli  arc  in  nogvtiaiion. 


or 

call  for  an  milimt  of  more  than 
mo  units  p('r  day  for  (  aiiada  ((nil 
I  In'  I'nitcd  Kingdom  alone.  'I  he  <o 
liial  oiilpul  of  (  anadian  anlomo- 
ti'c  factories  will  lie  mn(  l(  great(  r 
Ilian  40((  tier  da.',  as  large  luimlieis 
of  ininlary  veliielcs  are  being  made 
for  Ollier  l-.'inpiro  governinents. 

Offieialis  could  not  reveal  llieex- 


(  an.idi.iii  Rod  Cross  .'societ,'  ll921-  act  nuinber  of  vehicles  ib  tie  iiro- 
22),  viee-iiresideni  Emplo.vers’  Asso-.dmed  in  tlie  coming  .vear,  nor  ilic 

'  cxiienditiiie  iinolvod,  lit'.'ond  stat¬ 
ing  iliai  it  "onld  "run  into  many 


Gross  earnings  for  the  month  are 
reported  at  $108,632,  or  $37,700  less 
I'lan  a  year  tigo  while  operating  e.x- 
Iieiises  "cre  reduced  $4,492  to  a  total 
of  $212.:i6i!.  Net  earnings,  accord¬ 
ingly,  silo"  a  coni  rat-lion  of  $33,208 
at  $196.26(1. 

For  llio  II  months  ended  with 
.Noveiiitier  gross  earnings  were 
$217,640  lower  at  $4,590,092  while 
expenses  "('re  slightly  higher  at 
$2.too,:iII,  leaving  net  earnings  of 
$2,189,7IS  compared  with  $2,503,202 


Hon.  Gordon  Scott 


The  manifold  aeii'iin's  of  the  1  ton.  |  Hciiool,  he  siieiit  his  entire  luisim 
then  be  possibl('  to  consider  a  divi- Cordon  W.  .Seoii,  dinwiH'd  this  week  ean'cr  with  1’.  S.  Ross  .’^oiis  and  ,  I’oil* 


million.s."  Great  Britain  will  lake  i ngo_  period,  being  a  dc- 
tlie  bulk  of  llu'  iirodnciiuii.  i  crease  ot  $313,1.)!. 

(  anadian  plants  are  niakingmili-  Bowel-  output  for  November  tolal- 
iary  'ebieles  in  eight  modc'ls  and  'od  6o.  )39,.!io)  k.w.li.,  as  compared 
of  more  than  30  types.  Trucks  arc  "ilb  62,.2a.S,2S3  k.w.li.  for  .November, 


;  dend  of  around  $1  on  common, 
j  Air.  Martin  said  in  answer  to  a 
(inestion  I.'ial  the  tliret'  pari ly-owm'd 
I  .subsidiary  eomiianios  referred  to  by 
I  l.he  auditors  in  company's  last  an- 1  jJ.,,!  ocrupicd 


in  ihe  cause  of  ins  country,  were 
prol)at)i.'  not  rt'alized  oi  most  )|uar- 
K'l's  ill  \  iew  <0  lie  linobliusive 
(pialilies  of  Ihe  iimii.  Uor  years  lie 
a  pvoii.  iiem  posiiion 


in  iti('  iiidusirial,  Inisiie 


nual  report  had  been  a  liadilily  loi 
!  some  lime.  He  addl'd,  bowevi'r,  t'liai 
I  on  aceouiu  of  their  locations  coupled 
wilh  present  biisini'ss  (rends  the.'  | 
were  lieginiiing  to  "look  good.” 

W.  S.  Eallis  al  his  reiioest  reliii- j 
qnislu'd  bis  position  as  board  ei'nni-i 
man  and  was  .succeeded  by  .Mr.  .Mar-! 
tin  "ho  in  liirii  resigned  as  piesi-| 
dent.  1).  A.  Whittaker,  \  ict'-pia'suleiii  | 
and  managing  director,  was  elected 
president. 

Reports  were  adoiiled  and  diiec-J 
tors  were  re-eleded.  ! 

U.S.  Pulp  Imports  In 

October  Off  Sharply 

.New  York. — Tlie  almost  eomidele 
disappearance  of  Scandinavian  loilp 
from  llio  .American  market  in  re- 
ci'.iit  monllis  eonlinued  in  Octolx-r. 

With  Canadian  sliipmt'Uis  lo  tin' 

United  Slates  falling  behind  the 
liigli  rate  of  a  year  ago,  this  coun¬ 
try'  in  Oetolicr  imiiorted  h'ss  tluiii 
fine-third  the  amount  iif  loilp  it 
brought  in  during  same  moiiili  la.st 
year. 

-A  year  ago,  liowcver,  imports 
were  rising,  as  domestic  (onsiiiiH'rs 
bought  pul])  ill  cxce.ss  of  ibeir  rc- 
quireincnts,  lo  beat  the  price  ad¬ 
vances  \vliieli  appeared  iiio'iiable. 

Agaim-’it  lolal  imports  from  ovf'i- 
soas  of  140.SS7  tons  in  Delobe.r, 

1939,  the  same  ineiitli  this  year 
.vie.ld'’d  oversi'as  imports  of  only 
588  tons.  Import.s  from  Canada  "ere 
67.524  tons  in  Oelober  this  year  as 
again  t  75  255  tons,  making  total 
imports  into  the  United  States  of 
68  112  tons  during  the  month  as 
again.st  2lii,I42  ti'iis  in  Oelober  last  !  Lindsay  A.-  Co.  l.ld.,  i 
year.  Then'  wen'  no  imiiorts  of  |  *  **•  I-ki-.  .Montn'al 

news|ivinl  from  overseas  during 
October,  against  :h.189  toii.s  in  Ihe 
same  mont.h  last  year.  j 


and  finan- 


iK’came  a  member  of  the 
.191  !. 

H(  "a..--  a  iiK'mber  of  tin'  Royal 
Moiuri'al.  Aloiint  Bnino  and  Islemere 
(lolf  (  liil)s.  Enginei'is’,  Mount 
Sieplieii.  Eoi-est  and  Stream  and 
Monin'al  Reform  Clubs.  Ho  "as  a 
lile  member  of  the  .M,.\..\,.A.  and  a 
im  inlier  of  Ihe  Montreal  lliinl,  Ij'a - 
t>ee  Garrison,  ,''i.  Georges  (Slior- 
brookf'l  and  Halifax  Cliilis.  .A  Free 
Mason,  he  was  a  memb)'r  of  the 
Re.-.al  Vlliert  I.odg)',  Seollish  Rile. 


Automobile  Production  Is 
Highest  Since  June  1937 


in  sevi'val  sizes,  with  those 
firm  in  j  known  as  ’'iliree-ionnei-.s 
I  inalilig.  Uie'd  artillery 
liglu.  trucks,  aml)iilanee.s  and  sta¬ 
tion  wagons  are  being  tnnu'd  mil 
by-  Ille  score.  .A  largi'  number  of 
(rucks  are  especial l.v  desi.gn('d  foi' 
s|)eeifie  piii-posi'.-,  .-neb  as  wireles.-: 
iiiiil.s,  mobile  maeliine  sheii.-,  aii-- 
c’.-afl  gassing  vehicles,  ami  ammii- 
niiioii  carriers. 

The  designs  of  military  vehicles 
standardized.  that,  .--pare 
inierelialigi'a.lile. 
ike.” 

Scve.ral  inieresiing  i.'iies  of  mili- 
(ary  transport  are  heing  di  \  ('lojied 
in  Canada,  il  was  stall'd,  ineiiidiiig 
fully  armored  eiiuiiuueiii. 


19:::i.  and  hroiighl,  total  production 
predoin- I  fm-  th('  II  months  of  this  year  to 
tractors.'  680, 393,833  k.w.h.  Uor  the  same  per¬ 
iod  of  Iasi  yi'ar  total  power  output 
was  684.4()6,l6t  l;.".h. 

During  .Nov cinlici',  161  new  eus- 
toinei's  "cre  added  to  the  coin- 
paiiy's  lines,  liringing  the  total,  a.s 
al  the  end  of  .Novemlier,  to  25.787. 
Al,  file  end  of  .November  last  year, 
customers  served  totalled  25,063. 


jliarls  are  iisnally 
1  regai'dle.ss  of  "ma 


I  Cetnjiarai  ive  earnings  arc  as  fol¬ 
lows  : 


t'llavva. —  rroduelion  of  anloino- 
biles  in  .No'omhor  rc'aehed  a  high¬ 
er  peini  than  in  any  nionili  since 
.liiiie,  1937,  ih('  total  heing  2:1,621 
units  againsi  21,l.'.l  in  Ocioher  and 
16,756  in  .Novemlier,  l!i:l!i.  I’rodne- 
lion  in  the  latest  month  ineludi'd 
0,811  jia.-'seiigi'i-  (ar.s  and  12. 807 
1  niek.s. 

During  the  11  monllis  of  lOliipro- 
diieiion  lolalled  199.62')  units  as 
a.gaiiist  138,150  iu  like  iK'riod  last 
yea  r. 


Expect  C.  W.  Lindsay  Sales 

Greatest  for  Past  10  Years 


1940 

I  9  *9 

D'*cr. 

November-— 

> 

4 

$ 

Cjrosh 

408.632 

440, U2 

37,700 

( )|K’r. 

exp. .  .  . 

2  I-'.B.o 

2  10,858 

4.492 

Net  f'H 

rn 

1  9  6.2O0 

229,474 

33.298 

1  1  Months— 

CifO.SS 

»Mrn. .  . 

4.590.092 

4,807,732 

217.640 

Oper. 

exp..  .  . 

2, 401). 144 

2, 0)4,530 

x95,8l4 

N'rl 

rn . 

2,189,748 

2,503,202 

313,454 

Sale.s  of  c.  W.  Lindi-a.v  it  (  o., 
I-id.,  for  tho  nine  months  ended 
Nov.  30,  1910,  exeei'disl  those  for 
the  same  iieriiHi  of  1939  hy  over 
.8 1 OO.onu.  Sales  for  Deeemher  .''o  far 
are  going  "('ll,. 

The  net  ('ariiings  for  the  fill! 
yi'ar,  it  seems  eh'ar,  will 
these  of  any  yi'ar  since  1930. 


BOOM  IN  RADIO  SALES 

Saint  .lohn.  •  Something  of  a 


lioom  ill  the  .'^ale  of  radio  receiving 
8eis  ma  riled  the  second  quarter  ot 
the  eiirreiit  year’s  trade  in  tho 
.'laiitimes.  I’rodtieors’  sales  more 
ihaii  doiihled  those  of  the  .April- 
exeeed  ,lnm'  period  of  last  year,  at  7,739, 
eoiiiiiared  with  3,166  sets. 


lo  whieli  he  had  long  i 
ing  role  in  the  pnlilm  1 
live  .Mmiireal  and  Ih' 
qnobee. 

An  aeemintaiii  !■ 
heing  a  iiarlncr  in  il 
Montreal  aecminiam  .' 
Ross  and  Sons,  he  w  a 
Canadian  Indusirial  Ah 
and  was  a  din'elor  of  ' 
A-  Steel  I’rodiiels  l.ld..  ' 
Ware's  Ltd.,  .1.  S.  .Mite  1" 
Canadian  Corporal imi’ 
real  Lithographing  ( " 


i.'i'd  a  lead- 
''  ot  bis  na- 
pro\ inee  of 


M-NKRVI.  TUrST  A  I'rOIM’M  KM  S 

Seni'to  D.  ().  L'Esiieraneo  lia.' 
beiome  eliairnian  of  the  board  ol 
General  Trust  of  Canada  and  Sen¬ 
ator  Donat  Raymond  was  elected 
president  ot  the  company,  suceccd- 
ing  the  laic  Hon.  J,  .M.  Wilson. 


Canadian  Dredge  iX-  I '■ 

•Aitive  for  some  liiii' 

I)olitics  Mr.  Scott  was 
the  Legislative  Couin  i 
Ho  was  also  elKiirmait 
Ian'  Committee  of  il" 
l.dnealion  of  BroviiU' 
and  president  of  the 
taut  Hosjiital. 

Born  in  .Montreal,  C'  loher 
and  educated  at  Meiitrcal 


Iirofessioii, 
lu'omineni  ! 
cm  of  B.  S.  j 
piA'sidenl  of  j 
I  liol  (  o.  Ltd.,  j 
a'ladian  Tube 
I  i  neral  Steel 
i  ll  (X  Co.  l.ld.,  ; 
•  Ltd.,  .Mont-  I 
.  l.ld.,  C.  W.  j 
c  kfield  Brow  11 
I  '  list  Co.  and  ; 
..k  Co.  1.1(1,  I 
III  iirovineial  | 
.1  member  of  1 
for  tjnebee.  ! 
tlie  I’rotes-  | 
Council  of 
of  Qiielx'e 
dun  I’roteis- 


Havana  Cigars 


La  Floreiia 

All  Havana  Cuban  Style 


1887,  . 
High  I 
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POWER  CONTROL 
EXTENDED  BY  U.S. 
SUPREME  COURT 

Company  Must  Get  Federal 
License  Although  River  Not 
Navigable 


A  '\ 

1’  1 

PHE  ] 

LOOKOIJ 1 

r 

INDEX  01  INDUSTRIAL  AtTIVIfY  IN  CANADA 


(( 'oniitiiii'vi  irinii  page  1) 
inerOiiso  tlieii  fja\ilig-'^  foi  ^^i4l  ill* 
\  ef;liiic'iit>  I'lit  to  l  efrain  rioiii  re¬ 
placing  (liirible  con.siimers  gooil<.  so 
llial  ;i  tiiiixinmni  portion  of  tnaie- 
rialis  itiay  bo  available  for  iln'  iiiann 
faeitirc  of  munitions. 


14  STATES  LOSE  FIGHT 

Washington.— The  feilenil  govern¬ 
ment  has  recei4ed  eonfirina- 
tion  at  the  hands  of  the  Supremo 
Court  of  a  far-reaehtng  extension  of 
authority  over  hydro-elecirie  power 
development  by  private  utilities. 
This  ranie  when  the  high  eourt  ruled 
in  favor  of  the  Federal  I’ower  Com¬ 
mission  ill  the  famous  Ajipalachiiin 
I’ower  Co.  New  River  ease,  long  re¬ 
garded  as  a  vital  test  of  federal  ver¬ 
sus  stiito  regulatory  authority. 

In  brief,  the  Court’s  ■opinion  gives 
the  federal  government  jurisdietion 
not  only  over  navigable  streams  but  , 
also  over  streams  and  rivers  that 
van  be  made  navigable  at  reasonable 
eosts.  The  opinion  hold  that  the 
question  involved  was  not  navigtibil- 
ity  alone  but  the  iiower  of  the  fed-  ' 
oral  government  over  the  commerec 
of  the  nation.  j 

"That  authority  is  as  broad  as  the  ■ 
needs  of  eommerce,"  .lustiee  Heed  ^ 
stated. 


To  Sifinly  >'evv  I’ovvers 

At  the  Federtil  T’ower  Commission, 
officials  said  that  a  survey  would  be 
undertaken  to  see  whether  com- 
jiiinies  const  ructitig  h.v  tiro-elect  t  ic 
pro.iects  on  stroatus  tind  rivers  under 
state  license  may  not  be  subject  to 
federal  jurisdiction  under  the  terms 
of  the  Suiireme  Court  titling.  Offi¬ 
cials  said  the  commission  would  not 
attempt  to  reopen  cases  tilretidy 
passed  uiton. 

The  jurisdiction  snushl  by  the  fed 
oral  government  in  this  case  vva.- 
contested  by  41  states  who  argued 
that  the  control  of  the  I'nited  States 
over  watet  s  is  limited  to  com  nil  fvu' 
navigation. 

Fnder  the  ruling,  the  .Aiiiialachian 
Klectric  I’ovver  Co.  is  reijuired  to 
obtain  a  license  for  the  construction 
of  an  $11,000.00(1  hydro-electric  power 
plant  near  Radford.  \a.  The  sttiie 
of  Virginia  already  had  authoriztd 
the  power  project.  1 

States  Nees  Their  I’ovvers  I.ost 

The  states  claimed  that  by  giving 
the  federal  government  the  broad 
powers  sought  in  the  case,  their 
control  is  lost  and  resource  and  pro¬ 
perty  over  which  they  have  jurisdic¬ 
tion  under  the  tenth  amendment  i.^ 
taken  from  them  and  withdrawn 
from  local  taxation. 

Under  the  order  of  the  court,  the 
company  is  required  to  accept  the 
license  of  the  power  commission  and 
adhere  to  the  regulations  govern¬ 
ing  its  financial  set-up.  and  other 
requirements  which  accompany  the  Many  Trucks  for  Army 
license. 

Justico  Roberts,  joined  by  .lustico 
■McReynolds.  in  a  sharp  dis.senting 
opinion,  declared  that  if  the  criterion 
of  the  majority  is  correct  "it  is  not 
Seen  how  any  stream  can  be  found 
not  to  be  navigable  niu'  is  it  seen 
why  this  Court  tind  other  federal 
courts  have  been  at  pains  for  maiiv 
years  to  apidy  the  other  test  ’ 

If  the  court  test  is  to  be  adopted, 
the  dissenters  tirgiied.  “then  every 
creek  in  every  state  of  tlie  onion 


Upward  Trend  Continued 
By  the  Economic  Index 

The  vveekiy  index  of  the  lutmin- 
ion  I’.ureaii  of  Siatistiivs  based  on 
six  fiiciors  was  lOT.L'  in  ilic  vvcik 
ending  I'ee.  7,  against  lOli.l  in  tlie 
,iroeeUin,g  week.  ;i  gain  ot  0.!'  pci 
cent.  The  standing  in  ilic  sanu' 
week  of  Iti'hi  w.is  lt'J.»  a  gain  of 
4.!i  iior  (onl  having  been  itidicated. 
uig  to  gr.au  i  .ict.vit.v  111  luc 
iv.cstcrn  division,  tlie  raiivvti.v  ti’iif- 
I  fic  movement  recorded  ;i  gtiin  dur- 
‘  ing  the  first  week  of  Uccemoer. 

!  The  general  index  of  carloadiags 
•  adjtistod  for  sctisonal  teinicncies  a,.- 
^  .anced  from  be.::  to  t'S.S.  the  gain 
,  in  tile  vvc.  tern  division  liaving 
een  from  bl.t!  to  '.ii.S.  Ihe  move- 
■nent  in  the  western  division  was 
'  .iiore  than  .-i.OOO  ears  greater  than 
in  the  same  week  of  Ibob.  Thctrtii- 
fic  during  the  first  41'  weeks  of  the 
vx^ar  Wits  L’.Gotl.OttO  ears  cvmipared 
wiili  4.  tl.k.i'Ot'  in  tlie  same  period  of 
inrilt.  again  of  I’oS.OOO. 

fommiHlity  prices  were  steady  in 
tlie  week  of  December  li.  tlie  iiub  x 
remaining  itnehanged  at  S4.1.  Ad¬ 
vances  were  sliown  in  animal  tu'od- 
iicts  :iml  textiles,  while  cri  p  prod¬ 
ucts  showed  a  recession.  'I'he  index 
>f  IS  sensitive  commodities  retnain- 
.d  nnchanged  at  ti'l.lt.  the  advance 
in  foods  countor-lialaiiciiig  the  de¬ 
cline  ill  manufai'turirig  maiciitils.  , 
lligh-.gra  ie  iioud  imirkets  were 
'irm.  ;i  minor  gtiin  lieiiig  .-liown! 
ovi'r  liie  preceding  week,  t  oiiijiion  , 
stock  prices  reccslcti  appreciafil.v  in  | 
the  week  of  December  >.  the  in¬ 
dex  receding  from  mi  j  to  77. i.  a.  de¬ 
ne  of  jier  cent.  Tlie  drop 
from  tlie  same  week  in  irc’.ii  was 
23. .4  per  cent.  The  adjusted  index  or  i 
bank  clearings  was  at  a  higher 
evcl.  the  index  rising  about  2  points 
to  sn.s. 

Carloadin^s  Index 
Close  to  Year’s  Hieh 

For  the  week  ended  De-emt>er  7 

■  ir'oadings  timounted  to  i;o,:2.')  ; 

,ar.s  cmipared  with  til. 121  in  the 

rev  ioitis  w  eek  and  ."in.ijbo  in  the 
tne  period  a  year  tigo.  The  de¬ 
crease  from  tilt'  previous  week  wa.s 
con.siderably  less  than  the  usual 

.seasonal  decline  and  the  tidjustci! 
ndex  number  nxsc  from  !'.‘>.3  to 

■  S.x.  the  second  highest  f'U’  the 
year. 

Total  b.ading.s  in  the  eastern  di- 

ision  amounted  to  cars  as 

tsainst  33.ti40  in  the  same  iieriod  in 
IbHri.  In  the  western  divi.-ion  load- 
iigs  totalled  21.S!".  cars  a.-  c.unpar- 
d  with  10.75"  in  the  same  week 
'.:ist  year.  ■ 


this  field  iiie  alrctidy  itiriiing  me 
ahonf  as  mucli  volume  as  they  cf 
ficieiitly  can. 

Further  Advance 
In  Commodity  Prices 

(4ciict.ll  wi'iolcstilc  commoditii'.-' 
were  film  during  the  week  ending 
December  FI.  and  tlie  Dominion  Hu-' 
rcaii  of  Sttilislies’  index,  on  tiic  htisc 
1020 — 10li.  rose  from  xl.1  for  tliei 
week  eliding  rieeemher  ii  to  M.3. 
I'liis  wa.s  a  resumption  of  the  move¬ 
ment  begun  in  the  last  week  of  .M.ty  , 
and  continued  sulisequeiitly  with  ir- ’ 
regiiiar  iuterrup: ions.  Of  tlie  eight! 
major  grvuiiis  eomprising  ti'ic  index, 
vegettihle  products,  animal  proilucts; 
aiul  clieiiiictils  advanced,  vvliilc  wood 
lirodiicis  displa.vcd  ;i  sligiiily  easier 
Icluieiicy.  Since  tlic  week  of  .\ugust  , 
II.  tiiiimal  products  Imvo  risen  sharp-; 
ly  from  70.1  to  s:!..s.  hut  movcmciii.-!  ■ 
in  the  rciiiaiiiiiig  groups  liavo  hccii 
rchuivcly  siiuill.  Mailufacluriiig  ma-' 
Icrials  were  somewlitit  wctikor.  and 
the  Bureau's  index,  on  Ii'ic  base  Au¬ 
gust  ].'i:>!i -- 1(10,  fell  from  12::. 1  to 
122.7.  (’aiiadiati  farm  proilucts  rose 
from  07.2  to  07.1. 
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U.  S.  Gold  Imports  at 

Lowest  Level  in  Year 

At’ashinglcm.  —  t4old  iiiijiorUs  fell 
last  week  to  the  lowest  level  in 
more  than  :i  year.  Tlio  F.  S.  Com¬ 
merce  Deivartment  s;iid  $16,33 1.1  S:4 
of  the  metal  ctiaie  in  during  the 
weekended  Dec.  II.  compared  witli 
.$Sii.4<'!i..5!i7  the  preceding  week,  tind 
an  aver:ige  of  lutirly  $l(i0,o00,000  in 
the  last  .'ear.  The  figure  was  the 
lowest  since  the  week  ended  Oet,  2", 
l!.i3!>.  For  the  first  time  in  years, 
the  huik  (>f  the  incoming  gold  was 
from  Soutlt  America.  .Vrgentina 
sending  $  1.7:!,':.  I  IS.  <  olombia  $2,S1".- 
!'SS.  Clitic  $77.5,127.  and  simill  1 
amounts  coming  from  a  number  of 
other  I.atm  Americtin  nations.  Sil-  ; 
ver  imports  also  declincii  .some- i 
what  to  $:i7.':.S.5S,  including  $S6.5,-  I 
b2:i  from  Mexico,  and  $1.30,041  from 
CaiKida.  .\o  gold  was  exported, 
and  silver  exports  amounted  to 
.$31,(:S7. 

Canada  shipped  $5.S22,7I.5  worih 
of  gold  hii  I  week.  .Vmotinls  from 
the  Fniied  Kingdom.  Hong  Kotig. 
and  Bi'itis'i  Cuiaiia  totalled  Ics.- 
than  SI "0.000. 
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Although  the  rale  of  increase  was  loss  rapid  thiiii 
in  preoi'ding  months.  The  Bank  of  Nova  Scotia's  Index 
'  of  Industrial  .\ctiv  ity  in  Caiiadii  reachod  tiiiothcr 
reeord  peak  in  tictober.  It  .ctood  at  121'i  of  Hi" 

l!t25-192y  avora.go,  and  was  al.-o  24',  higher  than  in 
tlto  inontli  prior  to  the  ontliroak  of  war.  Nov  crtludess 
tlie  Index  did  not  maintain  Ihe  prononneod  rate  of  in- 
eroase  which  cluiracteri/.ed  the  Sining  tind  Siinimer; 
from  .Septomtier  to  Hetober,  the  rise  wtis  eqniviili  nt 
to  a  little  more  Hkiii  one-half  of  1':  as  conipaied  wiili 
increases  of  2':  or  more  in  the  six  previous  months. 
Df  the  component  indices,  Kniplo.v  iiieni  tind  Indtis 
tritil  I’roduction  •■-howed  further  gain.-;  (iliotigli  not  its 


OVER-PRODUCTION 
DAIRY  INDUSTRY 
FEARED  IN  WEST 

^  Might  Disturb  Agricuitural  Equi- 
I  librium  in  Relation  to 
the  East 

BUTTER  IS  Pr.OSLEM 


Sneci.-il  Corrrspoiulence 

Winnipeg  —  In  tlie  al'scnc.c  of  nor¬ 
mal  wheat  mark.  Is,  is  Western  Can- 
adii  likely  to  he  hired  into  the  pro¬ 
duction  of  dairy  prodiii'is  io  an  ox 
tent  wliir.li  will  dislnrli  l.’ie  tigricul- 
tliral  cquilihrium  of  tlic  cast'.’ 

The  (lucstion  emerged  tit  tlic  meet¬ 
ing  of  the  .N’atioiiiil  Dairy  Council 
here  last  week,  carrying  iniplicaiiotis 
of  it  threat  to  flic  dologtiics  from 
ca,st  of  t’lic  (Jroat  hakes.  T.'ic  slioit- 
tige  of  liutter  at  the  present  time 
Willi  tlic  possiliility  lliiit  this  lom- 
modily  will  have  to  In'  imiiorii'd  Ini.-; 
cniphasi/.cd  anew  the  possihilii  ii's 
for  mixed  farming  on  li'ic  prairie.--. 
It  is  it  well  esiablisiied  fact  that 
when  the  We.sl  is  hard-up  it  is  will¬ 
ing  to  milk  cows.  With  the  prc.sciu 
rc.stiicicd  m.-irlicis  tor  grain,  i!ii'  lo- 
.gical  move  is  to  take  tiilv  anltige  of 
the  demand  for  dairy  products  wliic.'i 
;tpi)c:irs  to  carry  with  it  tiic  assur- 
tiiicc  that  tiny  suriiliis  could  lie  ah- 


sliarp  as  in  the  two  preceding  iiioiitlis)  wliile  Indus 
(rial  Carloadings  declined. 

Biisines.s  expiinsion  in  October  was  more  than  ever  j  sorbed  liy  the  British  Isles, 
concentrtiled  in  Hie  ''heavv”  wartime  indiisiries,  es|>ec- I  I'lu'  jiast  (wo  years  liav 
itillv  in  the  iron  and  steel  and  niachineiy  groups. 

Indeid.  the  rise  in  Industrial  I’rodiiction  was  ehiefly 
;iltiil)iit:ilde  to  a  sliaip  tiddilional  nptiini  in  tlic  suh- 
inilrx  covering  the  iron  and  stcel-vvorking  industries. 

Anioiig  111*'  otlif'r  components  of  indnstrial  I’rod.iciion, 
tile  only  significant  gains  were  in  foodstuff  and  lohac 
Co  onl  put  and  in  rntiber  import.'-.  Te.xliles  held  their 
ground,  hut  decline.-  occurred  in  Ihe  highly  varitible 
ineasures  of  niining  activity  tind  I’onsI  rnci  ion  con¬ 
tracts  iis  well  as  in  newsprint  output  and  in  luiiilier 
and  wood  pulp  exports. 


■Cl  n 


Trade  Opportunities  in  Latin  America 


tj'I-  In  c.  —  The  Frovinc'-  of  Qtie- 
I'ec  s  cent ril'ittion  of  precious  me- 
ttiis  cnniinties  tn  rise,  as  shown  in 
tiio  [uovincial  I’lontlilv  review.  I)ur- 
iilg  C)ciober.  ''11,250  fine  entices  of 
gold  and  I:ir..i;,s2  ounce-  f,f  silver 
were  taken,  comi'ared  with  7.5,ii7.5 
ounces  of  aoiri  aiid  rt,s.:;oi  of  si|\.  r 
linring  (ictolivr  I'cifi.  The  ten 
mourns'  output  of  golii  at  '5  42, .545 
ounces  was  l.'hi  .5i:.5  ounces  more 
tl'.an  a  year  ago.  wliile  silver,  wirh 
1.0S4.s".5  ounces  topped  l.ist  year’s 
ten  months’  iToduction  by  i::2,S17.  I 


(C'ontiuucd  from  I’ago  1) 

Only  if  we  compare  ilie  Caiiadiiiii 
cxiiort-impurt  trade  with  haiin  .\ni- 
ericti  even  :ii  its  present  higli  level 
mark  with  the  total,  we  lan  see  that 
onr  less  tlian  .Mo.tioO.oOo  are  ti  lirop 
in  the  Imckct  as  compareil  with  tlie 
avttiltible  field  of  .some  $65k,l  13.o0i>. 

.N'aturtiHy.  the  matter  of  hatiu  .\m- 
ericaii  trade  docs  not  simpl.v  involve 
the  sending  of  salesmen  or  the  sliiii- 
menf  of  siimplcs.  Competition  with 
Fnitcd  Stales  and  .lapancse  intcrcst.s 
i,-.  very  keen.  Then  Ihe  very  jiovcrly 
of  Latin  American  countries,  reflect¬ 
ing  tlic  ftici  that  their  inipnlation 
which  is  iilni'jst  c(iiial  to  tliai  of  tlic 
Fnitcd  St.ates  has  a  total  national  in¬ 
come  of  only  $F5. (11,10, tiiiO.OOn  iicr  year 
as  comiiarcd  with  an  income  five 
times  as  liigh  for  the  Fiiited  .States, 
raises  very  intricate  problems  of 


put  cliasiii'g  power  and  excliting 
There  is  no  douln  tliai  Latin  .\inei- 
ic.'i  will  only  biiv  when  it  can  sell. 
Wo  shall  he  forci'il.  willy-nilly  lo 
I'lirchase  greater  iiimniiiics  of  licr 


raw  materials  or 
IcLs  for  them. 


to  find  other  ont- 


Canada  Turning  Out 


Canadian  Business  index 


I’roduction  of  automobiles  in  -N'o- 
.emiicr  reached  a  higher  i>oini  than 
ill  any  moiiili  since  .lime  Fi37.  ihe 
total  tieiiig  2:.). 1:21  units  with  21.1.51 
in  Dctoiier  and  l'j.7.5ij  m  Novemher, 

I  ]t'3".  The  total  in  . I line  1937  was 
j  23,x4L  Production  in  the  latest 
j  month  ini  ludcd  l".S:i  passenger 
j  cars  and  I2.S07  trucks,  ticcording  to 
the  Dominion  Bureau  of  .stati.itics.  ■ 
1  During  the  eleven  months  of  F'l" 
production  01  automobile.s  totaile.J 
i;ili,t';2'i  units,  of  which  ;i5,17.:  wen- 
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which  has  enough  water,  w  hen  <  on- j  j,a.ssenger  mote  ls  uiid  liiLIlT 
served  by  dams  tind  locks  or  c- 
nelled  by  wing  chinis  and  sliiici 
float  a  boat  draw  ing  two  fi.|. 
water,  may  be  pronounced  iiavig 
because,  by  tlie  expemiliure  of  .- 
c-normou.s  sum.  siicii  a  jiroject  w 
be  iiossible  of  f-xecution," 
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Wage  Bonus  Plan  Should 
Meet  Complaints  of  Labor 


trurks.  In  ilii'  corresponding  perio'l 
01  19:19  the  total  output  of  tiiitomo- 
lules  wa.s  F;'',F5".  v.  Iiereas  in  Pcib 
tilt  nutiibf:  ".a.-  117, 172, 

Wlisai  Visible  Now  at 
An  All-Time  Hi^h 

\  .-uppl;.  of  |■;m^lduln  wlic.it 


an 


fi'cmltiiued  Irom  P, 
this  vvar.  You  htive  onh 


1) 

3.101;  g| 

liovv  free  and  ia.-,v  ii  w,i-  to  gei 
into  I’nited  States  six  months  ago 
.1  the  viritial  enitiiirgo  thiy  haie 
pl;iced-i  ii  .voii;-  body  now  to  .-oc 
how  f|uickl.\  llio  lavv.s  can  move 
f"oni  ."-omeihing  definitely  ojtiontil 
to  I  omething  dfcidedly  eoniimlsoiy. 
Ill  oihtr  words,  i.''  eaiplovers  1m- 
coiiie.  laggurdly  in  restriciing 
wtiges,  and  don't  <-oino  iliroii.gdi  with 
bonuses,  iheer  is  alwtty.s  tlie  jiossi- 
lilily  that  .‘-ome  re<-a!,itriinl  iiiun- 
l.icinrers  niay  •'ii,.  jicrsuaded'' 
V.  liicli  is  the  alitis  of  a  u  rird  whose 
riglit  name  niiglit  I'c  compul.-ioii , 
A- a  nialter  of  liici.  the  ua.v  indiistrv 
tliai  Itibor  a.re  getting  along  in  iliis 
war.  there  seems  little  iiros|,eci  wf 
any  ugiy  dispiiie.  'I'litii  i.-  doiiln- 
less  wliy  the  .Vlinisicr  of  l.tilior  is 
quite  satisfied  to  leave  things  at 
luescut  on  a  purely  voluntary  ba¬ 
sks. 

Igi.stly,  Mr.  .''IcLarty  hini.s  at 
hinger  hours.  If  labor  i.s  to  work 
longer,  it  bto-  to  !"■  kept  in  good 
liumor.  Atid  liow  Iieiter  ran  you 
.sweeten  a  man  tluni  with  a  Imiius 
l»ay  cheque? 

It  will  be  iritercv:tin.g  to  follow  this 
Irgisluifion,  u.s  it  coursc.s  along,  tind 
to  note  whether  what  Mtieinilay 
calls  "any  happy  emijeciural  emen- 
da.tions’’  will  lie  introduced  from 
time  to  time. 


d  approxinititely 
all  time  high, 
1 ,7'''',"::i;  on  III', 
iippt'oximately  i: 
to  the  Boaf'l  of 
fo 


on  D'e.  F;  lota 
17S.2".5."imi  liiis.. 
com). tired  wiili  4 
I  ".  an  iiiei  'a.-i-  of 
l')i:.t'i;i.  to-eijrdiir, 

(L'lin  I  o-niiKssimiei-.s  fo;-  ftininl.i. 

D\ .  hipiiienrs  of  1  anttd :i;  11 
wlictil.  e.iclu-iiiig  flour,  for  ilo- 
'wiek  ended  Ii'c.  12  amoiuii'd  o- 
j  appi-oximtiii  ly  i.ll2."q''  I'l:.-.  eom- 

|.;:;'(d  wiih  2  19}.ri'-;.5  for  ihe  prev  i- 
.i-.is  w(".-k  iiii'i  vviHi  S*:".177  fiq'  llo' 
week  end' li  lei.  F5,  l'i:’.9.  .\ggre- 

gtlte  shililllMlIs  fiom  ,\Ug.  1  to  Dee. 

12  ii'taUtd  t.ppi-oximntely 
639  bti.-'.  eoniparfd  with  i:'. 2.52. 10" 
from  Aug.  !  lo  Dee.  15.  FOh'. 


I n^port  >  — 

I  xpf.>rt.-%  S'-vftj  Month 
i  dvorribl**  Li'ilfjncc  - 

Imports - . 

Domestic  1  .\porls — .August  . 

I  avordble  Bcihincc  . 

Dorn,  f -xport^  — Nii'c  Months  . 
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Import**  (Jclob''r  . . 
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;5i\r.ss  f-o\r>riio\.s  lo  MOMHh  n.u.e 

Ifidcx  of  I'hv'jc.il  Volume  of  Hiisine?» 

I'tJO  loo 
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Wheat  and  Flour  Exports 
Up  Sharply  in  1 1  Months 

Ottawa.  —  t'anadu's  d'qiie  tie  i-x- 
pijft.s  of  vvlietil  in  Novemher 
anioullteil  iij  17, 277. .5611  Ims.  valued 
at  $i:;  ,6 17,44k  rompared  with  2".- 
f.;i5,199  bus.  at  .$n.8l2."::o  ill  No- 
voniber,  J939.  K.xpoii.s  during  liie 
11  nionih.s  ended  N’ovemlier  aggre. 
gated  127.407.2.5"  luie.  viFued  tit 
$1 10.2]2.3".'<  eonipared  willi  I2k.l!i2.- 
F>8  bus.  at  .$8::.fiil9.:!79  III  tlie  i-orre- 
;  lioiuling  peri'Mj  lu.s(  year. 

Fxporl  .sliipmeiii.s  of  w  lietil  floiii- 
in  .Nov eiiiber  lol.illed  i!.S2,7FS  Id'ls. 
valued  ill  .$2,::4:;,93:!  eompitred  witli 
.572,810  Idibs.  ill  $1,817.1""  in  .No 
veiuber,  Pt.'iO.  The  total  for  tlie  II 
moDtIi.s  ended  .Novemlier  wtis  i;,()2.5.. 
2!H  hhls.  valued  at  $25. 1 35  082  eom- 
jmred  with  4,439  458  Idds.  <u  $13,- 
3oS.08S  In  the  same  iieriud  of  1939. 


Forwcird  Buying  Seen 
In  U.S.  Steel  Industry 

The  v'duiiie  of  inroming'  busine-'s 
iii  tin-  Fniii''l  .-^ttiies  steel  industry 
last  week  wa.:  fully  as  heavy  as  the 
(■iqrr‘s|M)ndiiig  week  in  .Nir. eniber. 
w  lii'-h  pei  io'l  iti'-identally  was  one  , 
of  the  nmst  iielive  in  tin-  steel  in  I 
dusiry’.s  history. 

Aggregate  di-niaiid  for  .steel  prod-  * 
ue-t;s  i.s  still  found'-d  mi  a  brotid 
ha.se.  will]  requireiiieni s  i-overing  all 
produets  tind  etnaniitiiig  from  luae- 
tieally  evi  iy  type  of  steel  eomsum.'-r. 

It  i.s  pretty  well  e,-iablished  in 
tratie  eireles  that  a  g(;o(l  sliare  'O' 
the  order.s  last  week  rcpresetil ed 
forwai'il  Inlying  in  view  of  the  etir- 
rent  biisinc-s.s  siiiiaiion  and  tin-  in- | 
ereasing  lemp'i  in  ntitionul  defense  j 
activity, 

U.S.  Industrial  Index 
At  All-Time  High  ! 

December  indu.strial  jiroduetion 
lor  tile  I'liiled  Slates  is  estimated 
tit  118  for  the  Sltiii'iinil  Statisthsi 
index,  iinclitmgf '1  friqo  the  revised; 
figure  fiq-  Novemher.  but  7.2  fiointsl 
((),.5',4)  above  tliiii  for  Deeeiiibi-r,  j 
1939.  Prev  iou.s  to  tlii.s  year,  lln-i 
higliesi  level  fver  reached  by  llie| 
index  wtis  tlie  112.9  of  .1  line.  1 929 : 
the  19:17  peak  was  I  lie  l"7.7  al- 
laineil  in  Maieli  of  thill,  year.  Ihe 

capital  goo'ls  indust  rice,  a.s  iiii-v  i-|-y- 
.  inoiiili  since  .'dari-li,  I9.'19,  will  turn 
ill  a  more  fav  'itirble  y  eti.r-lo-yetir 
(•'  ;npa;-json  ilitm  llie  eonsiiiner 
goods  coiicerii.s.  I’ro.specis  fiirtlier 
alieail  an-  tor  lillle  iid'lilional  im¬ 
provement  in  capital  go'Mis  ticiivity 
until  ni-w  pltniis  aii-  coinideied  and 
pul  into  operation.  Ttiere  is  more 
riHim  for  ndditional  gaiu.s  in  eon- 
oUincr  goods  produeiioii,  butauuni- 
her  of  the  important  induslrios  in 
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McHittils  (11  Be  liiiilalctl 

Tfi  incrctisi-  our  trade  in  .-in 
.inmiini  m')i  e  i  uiniiiensurate  vv  iih  th<' 
piissihiliticb  we  may  imve  id  hurrovv 
a  leaf  fnqii  "iir  ueighher  to  t.'te 
south  vvlm.-'i'  I-hxptiri  ImptMi  Ikink 
hii.s  m.-ulc  $.aq", "101,11110  iiviiilable  fm- 
th'  unilerw  fit  ing  of  inter-. \  merica  n 
trade.  W  e  ;ue  ;ii  w;ii'.  Our  possibili¬ 
ties  are  therefor''  limited  in  this  re.s- 
peel.  But  we  citn  be  ct'itain  iliitt  an- 
ftind.s  we  i-iiii  invest  in  il",'  deveiop- 
lueni  of  (  iinadian-Latin  American 
jiriide  will  soon  begiu  to  pay  impoi 
lain  dividend... 

W  liat  call  wt  sell  Latin  America? 

One  nerd  only  extiniiii''  ti’ie  re¬ 
cords  of  the  De)iartmeiit  of  Trad'' 
anil  C'lmimcrce  at  Oliaw:i  to  discover 
Mhat  there  is  a  iiuukel  ftq-  jiracii- 
:  rally  every  type  of  ('aiiaditm  mantt- 
'  facitired  product  ttiid  raw  material. 

-  W  o  find  .Mexico  inquiring  for  sar- 
1  dines  ainl  (-Iioese,  potato  stiireh, 
powdered  pltisiics,  sodium  hiehro- 
matr,  elect  t  ie  fhoir  pidisher.s,  va- 
i-uiim  cleaners,  carpoiuers’,  plumb- 
cis'  anil  cnginct'rs’  lools,  plvvvood 
ami  vent'er.',  cellulose,  leaflicrs,  rol- 1 
ler  skaies.  Peru  wants  information  ' 
concerning  ctiiim  tl  s;ilmoti,  sill;  j 
neckwear,  plyvvooil  and  veneer.^.  ; 
I’antima  vvtints  evap'iritted  milk,  cot- 
loti  seine  twine.  Vene/.uela  would 
like  to  puriliase  gelatine,  greeting 
e.-ird.s,  dyes,  pro-siirunk  s.'iirting. 
f  l-.ile  is  in  ihe  imirket  for  leatlier 
licit  ing.  printing  inks,  tin.  iiluminum 
and  bron/e  foils,  pipi'  fitting.",  ma¬ 
chine  iiMils.  boiler  iiihi-s.  leail  in 
.sheet,-,  t  ratismissimi  shafiiiig.  vv  ooii 
pulp.  P.iazil  ctin  use  hunting,  tex¬ 
tiles,  wool  yarns,  leailiei'  etc.  This 
i-  only  a  fraelioiial  lisi  ib-aling  with 
relatively  minor  ilcm.s. 

Big  Buyers  oi  Tcxiilcs 

Mo.'I  "f  ii'ic  Latin  .\irierii-aii  coim- 
iries  absorb  coiisidera lile  timoiints  of 
textiles  (only  .\I('.xico.  Brazil  ;ind 
.'\  I'gciil  Ina  nave  developed  textile  in- 
(lU'l  rii' - 1 .  i-l'ilhing,  p|-ep;M-eil  fiai  1 
stulfs  ,-inil  diirabl''  consumption 
goo'ls  sii'  li  as  radios,  electric  ii  iri- 
geraiors,  aiiiiqnoldlcs.  tire-  ;inii 
"lli'-r  rubber  iiroilucl.'.  They  till; 
I'licmical,-.  rcfiiiiil  gasoliin'  ami  oils, 
coal,  agri'-uliiiral  and  imin.sirial  mi- 
'■himry.  gasoline  ami  cleclric  mo 
lors,  electrical  cqiii|imeiii,  sevviim 
macliim-.-.  oi'fici-  c'luipimni  ami  iip- 
I'liaii'-es.  airpl.incs.  loconiol  iv  cs  ami 
'"h'-r  railway  i'i(ii:)imctii  :iml  fiii- 
islicil  ami  s"mi-riiii.-''ieil  iron  ami 
steel  priMlm.-ls  of  every  conceiv  tilde 
ly  I"'. 

■I'lH'  low  purchasing  power  of  Iln 
Ltiliii  ..XM.'-rii  an  rural  population  ri'- 
sirii-"^  pun-liases  of  iniporled  go  id ' 
m.’imly  t.)  iln-  l.jrgi-r  cilies.  .\i  pri-s- 
'  lit  mo. -I  of  tin-  gov criimeiils  arc  iir- 
genily  trying  t'l  di-vel'q(  lln-ir  own 
indii- 1  rii  s.  Tliere  i.-  a  rii-li  fii'l'l  for 
iiiv  csi  merit  I'n  I'C.  .\>  iln-se  imliisi  i-ir-- 
il.-velo|)  ciri.-iiii  imporis  will  iL-- 
i-reasc.  bin  llie  im-rcasi-d  piircliasing 
power  of  llie  poim  la  I  ion  due  lo  fin- 
lory  vviig's  will  creale  new  deiiiiiml.s 
ami  new  iqqiort utiii ics. 

Tin  biisim-ssniii II  vvim  wins  even  .1 
small  f'M'lliidd  loday  will  have  liHlc 
m-'-d  of  ever  regrell iiig  his  initiii- 
tive. 

I  "ilililiniis  Must  Be  Sludit'il 

In  ilealiiig  with  l.atin  .\nirriea. 
Ciimniian  business  will  be  well  ad¬ 
vised  to  remenibci-  i.'iai  the  c'lntin- 
i  III  is  iis  V 


c.  Then  are  risks,  of  eoiirsi ,  But  Hie 
I  giciiti'.'t  of  lliem  all  is  it'iai  of  sit- 
'  ting  liai-k,  of  being  eontent  w  ith  our 
'  order  book."  bulging  wii'n  w;ir  busi¬ 
ness  and  with  lilt'  ever-grovv  iiig 
j  l'iii  klog.4  of  w.ir  piirelnise.s.  Tliese 
I  must  end  .some  time  and  Ihe  uver- 
'  eoiifideni  iikiii  w  ill  iiievitaldy  lx 
!  forrerl  to  f;n  e  the  new  ceonomie 
(•risks. 

i4ui  il  over-confidence  si'.iould  not 
he  allowed  lo  persist.  The  128,""",- 
"""  Latin  .Nmerieans  offer  Canada  ;i 
iremendotis  potential  mtirket.  W'e 
van  perform  ;i  signal  service  to  Hie 
fiimre  of  the  Dominion,  as  w  ell  ii.s  t'7 
Its  present,  by  working  rapidly  and 
energolic-ally  to  win  the  fields  tihtin- 
lioned.  thanks  to  Ihi'  Royal  .N’:ivy,  by 
Hn-  Hermtins  ami  the  llalian.s. 

I  We  shonld  work  fast.  The  .lapan- 
e.se  are  then;  now  and  Aiiieriean 
'business,  in  its  typically  energetic 
r.ml  decisive  manner,  is  moving  hea¬ 
ven  ami  r:»rili  to  write  till  Hie  liiisi- 
ness  it  can. 

Conditions  in  every  eouniry  south 
of  the  Rio  Crand'.'  tire  ripe  for  our 
enterprise.  Our  business  should  take 
iidvniiiage  of  OHavva'.s  inicrest  and 
.should  immediiitely  intensify  its  own 
efforts  projoeting  its  own  missions 
to  Hie  souli'i. 


Industrialists 

See  Advantages 

In  Bonus  Plan 


I ) 


(I'oriHuued  from  Ptige 
for  Hie  stime  type  of  vvorlc  in  ilif- 
lerenl.  plants  eng;ig''d  on  vvar  work 
iiavo  shown  wide  vtiritince. 

'I'o  coiiipan'  liandling  war  eoti- 
tructs,  the  govenimeiit  ruling  is  an 
'  siM-eial  relief.  Celieral  praeliee  lias 
b'-cn  for  the  gov  I'rnmeni  and  con- 
iiiielor  t')  agf'-e  to  ;i  ''Itir.gi't.'’  price, 
which  would  incliuh'  vvagc.s,  capital  j  iicd  (jutinliiy  of  Iiiiiier  froni  t’antida 

costs,  efc.,  tind  then  llio  company  at  ti  price  vv  hicli  w  tis  iihout  2' i  cents 

would  iry  to  keep  his  costs  within  per  pound  less  ilitin  the  c  intoliaii 

tills  prii'e.  If  lie  was  tililo  I'M  iiitiri;i't.  pi-ovii!i'il  Hint  removtil  of 
ttchieve  a  saving.  Hie  eoiitracloi 


hotintlfiil  fodder  (roi),s  on  Hie  prtii- 
rie..  On  t.'ie  presunijn ion  Hiti'  Hi  ■ 
deviisti.i  ing  eycle  of  (Iroiignl  yi  tir 
has  emk'il  tind  Hiat  daylight  is  mo 
yet  visible  as  regards  Hu-  wheal  si:- 
iitiiioii  the  movitnenl  in  ilie  diri-e 
lion  of  liairyiiig  i>  ti  naliiial  one, 
ptirl  icultirl  v  since  progres.t  in  Hiis 
dirt'i  lion  wio  ks  in  w  ell  wi;,'i  in- 
inert-tised  iio.g  proiiuelioti. 

l-’ivo  hundred  millimi  pounds  imqe 
milk  than  lias  been  produced  In  Cati- 
tiila  ctiii  he  used  iiilvaiutigoously  i:i 
1911.  .1.  I-’.  Singleloii.  tissocitile  di¬ 
rector  of  Hie  federal  iiiarkciing 
service,  told  Ihe  National  Dair.v 
council  here.  This  tmioimi  wtiiild  on¬ 
ly  Itiki-  care  of  (M-ders  offered  by 
Cretil  Briltiin  tind  would  not  prov  iib- 
for  tiny  incretise  jn  lionii'  i-onsiimp- 
tion,  Comlitioiis  f'lr  iiitirket ing  dtiiry 
products  are  mote  satisfactory  ilitiii 
vvit'i  respect  to  tiny  oriier  iigriciii- 
tiiral  produci.v  ciiicriiig  i  xpeq-t  titide. 
Ik-  slated, 

Sfiirfed  Biiriiig  Depressiqii 

In  tile  Cill'l.v  (l.iy.v  of  the  (h  pres- 
sion  when  the  bottom  dropiied  out 
cif  the  whi’iit  market,  thousands  of 
Wheal  growers  in  liie  prairie  prov¬ 
inces  w.'i'i  before  had  only  milko  I 
one  or  tvvi:)  i-ows  for  liiunestic  use 
began  to  tiiilk  imue  i-ows  ttiid  ship 
cretim.  Thi.s  was  ptirticnlarly  Hu 
ease  in  Hk'  ptirl;  belt,  ('ream  truck.-i 
weekly  offered  sei-viee  to  ftirmer.- 
w  ho  never  t  -hiiqied  ereaiii  lieforo 
19:!9. 

Figures  submitted  to  the  Brneken 
eonfereme  in  1928  i-’iio\ved  tliaf  in 
I9::7  only  three  provinces  in  Ctinada. 
I'losc  of  .Maniiohti,  Sa.skatehevv;i;i 
and  .Mhcrta.  produced  4iiore  hutlc' 
Hitm  thev  consumed.  In  Hu*  ten 
years  from  Fi2S  to  Fi:i7  im  liisive. 
Sti.sktHchewtin  more  than  doubled 
Inilter  prodiiet ion.  .Manitoba  and  Al- 
lierta.  with  Itirger  produetion  in  l!i2S. 
did  not  quite  double  Hieii-  output. 
Ittit  eacn  mtinaged  to  stay  ahead  oi 
Saskalehevvan  in  tofil. 

It  makes  a  ilifferenee  of  ahmil  fiv' 
eenl.s  a  pound  for  liilHerl’at  wfiethe" 
Canadii  lias  ti  surplus  over  homo  re¬ 
quirements  or  not.  If  a  lot  of  Hu* 
wheat  growers  jump  into  en'tuii  pro- 
diietioii  for  Hie  nitirkel.  Fttnada  will 
soon  liave  a  surplus,  il  is  lielieved, 
unless  i-onsiimpiion  tilso  expands. 
Tliere  iiiig'iii  he  some  markei  in 
Great  Britain  for  a  surplus.  Imf  it 
a  mtilerially  lower  priec  than  iln 
prest'iii  i|uol;i(ioii.-;  in  Ftiiittila.  .Mr. 
.Singleton  told  i.'ie  meeting  of  ilii’ 
dtiiry  i-oiiiiei!  Hitit  last  Se|)ieml)er 
the  F.iilish  ministry  of  food  ex¬ 
pressed  inlere.-i  in  olitainiiig  ti  lint- 


would  g''t  perliaps  2”)'7  of  Ho-  sav¬ 
ing.  ami  Hio  gov  ernmeiil.  I'l'',.  If 
<-'>si  ,  w -re  higli'-r  Hitiii  i-sliiuateil. 
till-  eon  I  riiel  or  would  iissuiiitv  Hi" 
I",  s,  pi  'ividing  lo-  ilidii’l.  lose  money  . 
But  this  '•ftirgef  piic'' tinungem'-nl 
vv'iiiid  iipi'l.v'  only  io  t»reiimintir.v 
vvio-l..  perhtiiis  x ' .  of  Iho  niiiounl 
of  Hit-  gov '-I  iini'*iil  oi'di-r,  mol  "  tis 
l.•l■d  only  to  tinivt-  til  ii  liti.-tis  for 
Il  fix'-'l  I'liei-.  F'O-  Hi<-  iiiajio-  piiir 
OI  III'-  vvorli.  Ho-  eoiil  rtu-lor  litis  to 

11  ml'-rlii  kc  Ho-  oriler  oii  a  "lixi-il 
basis,  ami  any  siibsitiiilitil  im-reiis" 
in  vvt;-g'-  i-osls  ov.-r  ami  iiliovi-  '-sli- 
iiial'-.4  migiil  eoiieoi va i-l.v  vvil-e  out 
all  profits  tind  bring  a  s'-ri'Ois  loss. 

Nev/  Peak  Attained  By 

Visible  Wheat  Supply 

Winnipeg  -Vi.  ilile  sui'ply  of  Ctin- 
toliari  vvlietil  on  Dee.  FI  lultilleii  iip- 
proximtitely  17S.2".").e""  I'U.s.  jiiMill- 
lim  -  high,  i-oiiiiitired  wilh  Ll.iS.s.- 
q:;i’.  on  De<-.  (1.  tm  im-reiis"  i  f  tip- 
tirox  i  Ilia  I  cl.v  ').  I  i)li  91)  I,  tii-'-oriFiig  to 
the  liotinl  Ilf  Grain  (  oiiiiiii.s.soner.- 
fiq-  Ctllltldti. 

()ve;v-i;a.4  sltipmeiil s  of  Canmlitiii 
will  til.  exelmling  flour.  fiq-  the 
week  ended  Dee.  12  amounted  lo 
tipproximaicly  1.112."""  hits.,  eoni¬ 
pared  with  2. 1 9  )  (iti.'i  for  the  jiiovi- 
oiis  week  tind  witli  86".  177  for  Hie 
V  eek  ended  Dee.  F'),  I!':i9.  Aggre¬ 
gate  sliipmeiits  from  Aug.  I  to  Dee. 

12  totiilled  approximately  :>I.6"6.- 


■•aried  in  (-1111111(0.8.  needs  1 1;:;9  bins,  compared  witli  49.252,100 


33,21)4  638  12,1170,2(72  -1  21,104,436 


1111(1  resources  a.s  in  iiojuilation.s,  rus-| 
toms  and  I railiiions.  I■.•^eh  eoiniiry 
requires  its  own  specific  approaeii; 
eieli  country  needs  speeitilizeii 
know  ledge  and  iindei-slanding.  But. 
everyvv  liere  Hie  (’anadiiin  will  find  ^ 
a  ready  and  w  illing  market,  friend- ; 
ly  ami  sympatlielie  due  lo  Hie  gen-; 

I'll  syniptti liy  for  Brhtiin’s  war  ef- 
■'"11  iiii'l  the  eve r-g;-" wing  dislnnili 
'7f  G fni-nv.  I 


from  Aug.  1  lo  Drs'.  15,  I9.'i9. 


Urges  Scientific  Approach 
To  Assessnnents  On  Realty 


this  'lutiniiiy  from  t'aii.idti  would  not 
lediiee  the  <|ti(iniil.v  of  ti'teesi-  tiro 
duei-d. 

.\o  lAporis  Siiict'  Mar  Slarleil 

"Fmli’l  Hiese  condil  ions."  M 
.'singleliMi  sltili'd.  "it  wa.s  inilMi,ssi!i|i- 
to  ohtiiin  Hit'  desii'id  'inaniily  ol 
hiilfer  for  (  xport,  ijiid  no  liiiiiei-  Ini' 
been  exp'O-ti-d  fl'iim  ('antiilii  to  ihi- 
Fniied  Kilig'loiii  siiiei-  the  otithreak 
of  war.”  Since  til. It  lime  there  ha- 
lieeii  a  rise  of  pi'iei'  in  l  'iintidti. 

,\ll  plihlie  lie.il'fi  iiilHioriFies  are 
iirgiir;  Hie  ii.sc  of  more  milk,  piirii. 
etiltirly  in  ihe  fei(ling  id  eliildri-li. 
Ill  Greai  Briltiin  in  v.:ir  time  every 
eliilil  is  glia rtinieed  ti  pint  of  iiiillt 
daily.  I  It  till'  iiios|  Hiorom-h  simly 
of  iiiilk  eonsiimpi  ion  in  a  I  'aiitidimi 
city,  ".\n  I'a-oiiomi'  .Sliidy  of  Hit' 
(  oiisiii'ipl  ion  of  Milli  iiiiil  (  'retiiii  in 
V'timoiiv  er"  piildisiied  liy  i.'ie  r  dertil 
il'-qa  rl  iiii'ai  oi'  tigrieiilliin'  I'lis  yeai-. 
il  was  (•lea  rlv  sliovv  II  Hitii  Hietummiil 
o;'  riilk  <-l;ildri-n  rei-eived  dept-mli-d 
iiooii  I'-'-  am  in'  ptireip.v  eoiilil  tif- 
for'i.  I  I  lioti.-eludds  vv  il'li  only  one 
(f-M't  i'-e  II’ i-rtr-,c'  eoiisiiiiiplioii  of 
mill;  !-v  ih-'  eliildi-eu  was  1.21  phils 
per  I  ■  ihi  daily  .  In  liouselndds  w  ilh 
fo'.  ;-  I'l'ir''  eiiildreii.  ihe  avertige 
eoMsiimpI  ion  of  milk  per  i-hild  was 
".6"  of  .1  pint,  or  only  half  as  iiim-i'i. 

Il  is  true  that  it  may  he  Hie  line 
of  least  resisiaiiee  lo  ur,ge  holding 
down  iirodiielioii  lo  miiiiliiin  the 
priee.  But  t'anada  will  not  he  mtole 
Il  helter  country  to  live  in  liy  re- 
dnt'ing  produeiioii  of  sueli  a  vtiluahle 
food  to  keep  up  the  priee.  It  is  eon- 
tended  by  many  Hiat  dairy  prodii- 
eers  are  serving  Hieir  eoiintry  bet¬ 
ter  by  urging  mea.stires  to  eneourage 
consumpi  ion. 


two  decades,  Mr.  Lobley  discussed 
Hio  vieissitiides  undergone  by  real- 
-  --  I  tors  and  owners  in  Hiat  time,  hut 

Only  remedy  lo  faulty  rctiKy  iis- 1  j|p  dip  optimistic  re- 

sessments  wlLeli  are  both  '(‘i  .  ''Fonrideiiee  in  real  estaite  ks 

and  daniii.ging  lies  in  a  iiindcrn  and  ;  i-e.storfd  and  we  may  now 


A-t'  1- 


16.89  :  ,)'72 
I  1,421,343 


W 

-Net 


I  .iri))!); 

rkiMii  F.-ii) 


-Aijyi  to  Octol)'- 


(1,6  31 
31st — 
I  3  -.7  )'7,60" 

I  12,'7/-7,,  yO 


16  t(.;  oOl  -t-  2.  ..Ill 

i"..,-)..-4  4  t-  5-4,.7I7 

5,844,1  63  —  3  73,526 


G 


122.1  12.223 
163,462,648 


-I-  16.627,480 
-I  '7,416,5  4  1 


l.-iUiti  Ai.i  ■i-'cans  - 
Hiis.  lliil'i’s  rise 


T't'rd  R^ieii  litui 
9ei  •  i'l  I  .iitiu  I 
"11  ;  '■/  r  nlr 
r!”  iK’0]de. 
foil’d  atiiireeiale  1 
lo  iiovver  lias! 


liuif' 


‘/I  .“lUilldllCc 


l«. 349. 575  f  7.2ll.0i9| 


f  4inrtfJi'U»  .S*  p  iitivp  C'ommoflity  Index,  compiled  by  Wood.  Gundy  f*  Co.  l..niited, 
showed  liltic  ch-tnv(e  d\irin^{  iht*  pa*,!  week  and  htotid  al  07  ^^  on  Wednesday.  Dcceni' 
her  Ibth  as  a.^aiir>t  (»/  3  previous  week.  Same  day  laiit  index  stood  «i(  68.1. 

Cotton  and  advancr'd  during  week;  rubber  and  wheat  were  olf;  while  copper, 

Itxcl,  zinc,  wuwl.  sti-cl  bcrup  and  ixdcs  w*ie  uiicliaiitscd. 


.‘•ei  wtifie  ti.ptirt.’tieli  by  the  t-i  sess- 
mettf  dept'.rl.ncnt  of  a  city  to  Hie 
I)ii)l)lcm  of  v.iliie  and  that  Hic 
.11  value  of  -11  1  iiroperty  is  direet- 

The'Iy  1'  t-,  g  ■  )  use,  and  tuv  its  use 

eha  :  .  '■s  .80  will  its  v.aliie  ehtinge, 

the  2(:Hi  annual  m  cling  ef  Ihe 
c’iitinged  all  tliis  ami  alt.’ioii.gli  there ' -Montreal  Real  F  tale  Boanl  was 
is  s'ill  eonsiderabl.!  iiro-Nazi  seiiH-ji'dd  by  Gwen  I.obiry,  O.B.l-I.,  reti.r- 
im-rl  it  is  lot  overt  tuiywliere  titling  prr.s'deiil. 

jiresent  ami  even  Brazil,  which  for  a  I  The  Board  ehi  i  c  F.  Tlierrien  to 

lime  liad  flirted  witli  .Nazi  iiolieies,  |  supo  -ed  .Mr.  lyobley  in  the  prevsi- 

>8ecms  to  be  gingerly  .stepping  back  dency. 
into  some  n,iw’  form  of  democratic  In  a  review  of  real  estate  devel- j  tons  during  the"  correspunUiag 
procedure.  |up>iucut  ui  Muutroal  during  the  paslliod  ui  last  year. 


look  forward  lo  a  modification  of 
moratoria  legislalicin  by  soni  eta- - 
■Mi'ing-off  I110CCS.8  leading  toward 
rcp'til.'' 

UOKI'I  I’RGDl  <  TIG.V  niGIIFH 

Istiinl  .loliii.  —  hieieiir-*'  of  189- 
.'Mii  tons  ill  Ihe  prodiu’lion  of  eoko 
1.8  reported  for  Nova  Scotia,  New 
I'.run  wiek  and  Quebec  I’rovliiee 
comhined.  Output  of  the  three  iiro- 
vince.8  reached  7 7  1,1!  15  tons  daring 
the  first  three  quarters  of  the  cur¬ 
rent  year,  compared  with  581,969 
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CURRENT  YEAR  TO 
BE  RECORD  PERIOD 
FOR  NICKEL  SALES 

President  of  International  Nickel 
Points  to  War-Time  Achieve¬ 
ments  of  Company 

HUGE  U.  S.  CONSUMPTION 


War  Activities 
Raise  Business 
To  High  Level 


Spectacular  Increases  in  Industrial  Production  Shown 
in  November  —  Trend  Has  Been  Upward  for  Nearly 
Two  Years  —  Indexes  of  Common  Stock  Prices  and 
Speculative  Trading  Keep  Economic  Level  Down  But 
Standing  Recently  Has  Been  Higher  Than  at  Any 
Time  Since  Early  Part  of  1937 


Kepults  for  (he  current  .venr  will 
.«ho\v  that  more  nickel  ivaii  sold  in 
1940  than  in  any  previous  year  in 
the  life  of  the  industry,  according 
lo  Robert  C.  Stanley,  chairman 
and  president  of  the  International 
Nickel  Company  of  Canada,  limit¬ 
ed,  in  the  course  of  an  interview 
thi.s  week, 

"Jncrcased  war  demands  in  1910 
have  been  met  by  the  nickel  indus¬ 
try  as  to  quantity  and  quality  and, 
in  addition,  peace-time  require¬ 
ments  liave  been  fully  supplied,” 
•Mr.  Stanley  i^ald,  "To  thi.s  end  all 
of  the  company’s  mines  and  refin-  ' 
cries  o])cratcd  continuously.  Since  , 
the  outbreak  of  war  there  have  been 
no  exports  of  any  of  the  company’.s  i 
nickel,  copper  or  platinum  metals  ' 
to  any  di.ttina.tion  outside  the  Brit- 1 
ish  Umpire  without  .sanction  by  the  ' 
<  anadian  and  Briti.sli  governments,  j 

"The  increase  in  consumption 
over  19"9  occurred  principally  in 
the  United  States,  where  the  heavy 
industi  ies,  nickel's  most  important  , 
market,  were  more  active  duo  to : 
the  British  Government  war  re- j 
quirements  and  to  the  Uniteel  State.s  ' 
defence  program. 

"Tile  price  of  nickel  in  Canada' 
and  the  Cnited  Slates  remainwl  iin-  , 
chanced  in  the  past  year,  at  a  fic- 1 
ure  whii'h  ha.s  held  since  1926.  No  ! 


90 


70 


The  major  economic  factors  averaged  at  about  the  connection  arc  mainly  above  that  line. 


The  index  of 

•  Itange  is  anticipated  at  this  time.  ‘  November  as  in  the  preceding  month,  capitalized  bond  yields  has  counterbalanced  a  con- 

the  marked  iT.-^c  in  bu.siness  operations  serving  to'siderable  pan  of  the  decline  during  September  1939 
counterbalance  the  decline  in  the  depo.«it  liabiiities  of  and  is  now  practically  upon  the  long-term  line  of  the 
the  banks.  The  jnde.v  of  economic  conditions,  in  the  factor.  Ilepo.sit  liabilities  have  shown  considerable 
last  two  month.';,  has  been  at  a  higher  jiosition  than  at  .fluctuation  during  1940,  reflecting  the  payment  for  the  '  prc\iou-. 

any  time  since  (he  early  part  of  193T.  The  standing  two  war  loans.  The  niosi  constructive  factor  of  the  j  fa.lled  2.177.702  g:il;  gin.  f>.2t;.'«..'i7I ; 
of  the  index  is  about  7  points  above  tlie  relativ  e  posi-  last  two  years  was  the  marked  advance  in  htisittess  I  bminly.  IS. i:’6.17ri;  and  other  .‘  pir 
lion  dtiring  1  926.  The  indexes  of  eonimon  stock  j  operations.  Speetaeular  increases  were  shown  during  it.s,  I7,29:;,7S1.  ^\■hisk•e.v•  aecoiniicd 
prices  and  speeulative  trading  are  greatly  below  the  ;  .November  in  many  of  the  factors  used  in  this  con-  for  69'<  of  the  total  prodiiciion, 
inter-war  trend,  while  other  factors  considered  in  this  1  nectlou. 


I'lipper  Surplus  to  I.K. 

•'In  keeping  vith  our  eonipany's 
desire  to  do  all  in  its  power  to  as¬ 
sist  His  .Vlaje.sty'.s  government  in 
meeting  wartime  requirement.s,  we 
renewed  for  another  ye.a.r  our 
agreement  with  the  British  .Minis¬ 
try  of  Supply  to  deliver  to  the 
British  Government  approximately 
Hi.K/r  (pf  onr  output  of  cplcct  roly  tie 
cojpper.  Tlie  metal  is  being  delver- 
cd  f.a.s.  I'a.nadian  port,  ami  tlie 
price  is  substantially  below  pre 
vailing  world  prices.  All  of  thebal- 
:tiiee  of  our  copper  output  is  being 
consumeti  in  Ganada.. 

“The  steel  indu.stry  in  1940  .ae- 
counied  for  over  50%  of  nickel  con- 
.'•iimittion.  The  second  largest  mar¬ 
ket  for  nickel  was  nickel-copper 


PRODUCTION  OFF 
BUTJALES  GAIN 

'  Output  of  Distillery  Products  In 
U.S.  Slightly  Lower  In  Past 
I  Fiscal  Year 

I  M'a.>-hingl,on.  — rroductiou  of  dis¬ 
tilled  spirits  ;i.t  registered  distlller- 
i  los  during  the  fitio;il  year  1940  to- 
ta.lle<l  143,155,192  gal.,  a-s  agaiurt 
145,326.176  gal.  i>roduee<J  during  the 
previous  fiscal  year,  while  tajv-paid 
withdrawaki  aggregated  103,981,635 
‘  gal.,  as  .against  92.427,100  gal.  the 
'  year  before,  statistics  released  by 
the  Alcohol  Tax  Unit  of  tlie  Bu¬ 
reau  of  Interoai  Revenue  diselo.‘<''. 

Slitting  uliat  the  quantity  of  dis- 
t.1lle<l  spriUs  withdrawn  on  pay¬ 
ment  of  lax  shotild  not  be  inter- 
proted  as  bcuig  the  total  amount 
of  d»-tilled  spirits  available  for 
beverage  consumption,  since  ratifi¬ 
cation  toials  axe  not  included,  the 
report  estimated  di.stilled  .'itiriis 
av-ailablc  for  beverage  c()usumi)i kui  i 
during  fiscal  year  1910  at  121.157.-' 
593  jpproof  gallons,  its  against  ItPit,- 
949,581  itroof  gallons  for 
"i^tockki  of  whiskev  a vailatplo  t  pi- 
boittling  in  bond  liave  iiicrcas  •! 
materially."  the  report  .states,  "im 
Junp'  :;il,  19t0,  StOCk.S  of  \v|pi,-l;ry 
over  four  years  of  age  .'inippinitcpl 
to  72.066.398  gal.,  compared  wiili 
24.801.79)  gal.  of  whiskey  in  iIp;?, 
clas,  a.s  of  .June.  30,  ItOPi.  In  addi¬ 
tion.  vpii  June  30.  !9)0,  there  were 
145. .966.608  gal.  <pf  whiskey  wliiih 
were  Ipciwcch  tlirce  tind  fppiir  yoai.' 
old,  wlicrcas  on  t.lte  corrc.-pppMiliiia 
date  of  tlie  previon.s  year,  whisk.  \ 
of  this  !Pgc  totalled  onl.p  99.239.9:;pp 
Rtil." 

Urrslnction  of  whi.skc.v-  foi-  19 tn 
totalleil  96,993.303  gal.,  an  incicasp' 
of  5. of!'. 386  gal.,  ppr  6.t',4  ovt  r  l.iip- 
car.  Rum  productippu 
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Value  of  Field  Crops  for  1940 

Close  to  the  Highest  Levels 


Utiawa— The  principal  Held  crops  the  value  of  the  oats  crop  which  i.s 
piapilucod  ill  Canada  in  1940  have  a  placed  at  .899.516,000  for  lolo.  while 
gipp.'s  value  of  .$648,286,000  which  is'ii'ic  haricy  cripip  was  reduced  .81,731,- 
3  i>cr  l  ent  below  the  revised  gross  000  in  value  (pp  $:’,o  69:!, 000.  'i  hc  valiipt 

value  ppf  the  1939  iPiapdiictioii,  wiiic'ii  ipf  the  rye  crop  w.i,-;  alstv  reduced  b.v 

aiiKPUiiiepl  tp)  .8669,672.000,  Apart  .?2. 222,000  t(j  .$4,201,000.  Alilippugh  Hie 

from  1939,  the  1910  value  of  fie’.d  i>rie('  (pf  flaxseed  is  siibsianiially 


•  ippips  wa.s  the  highc.st  since  1930 
when  field  crop  production  was  va¬ 
lued  af  ,$662,040,900.  Annual  com- 
I’arisopis  of  Ihc  value  of  field  crop 
Iiropluctioii  .since  I!i30  arc  as  follows; 

1  or.;i,-.p 

sfis.nvn.'  ppi 
fi  .  ('.fi.iatp 
4  2.’  2r>.  CO 

I'a.'pps.ppippp 

.fpipp 


ItPSfP 
If  2 


H.f. 


isns 

U'tltP 

I'  in 


•Ml.s 


Bj2.'tct>,40o  I  at,  .$16.:!3.).oiio  in  i:i 
.v'oi'wfllou  ' "*■  ■‘i'2.5S2,iMM 


Uomipured  with  tit' 


1931'. 


The  index  (pf  economic  conditions  pounds  ag.ainst  92.200,000.  The  re-  print  and  the  export  pvf  .s^iingles 

w.as  praeiiaillv  maintained  in  .No-  cession  in  the  produelion  of  factory  were  at  Jower  levels.  New>print  pim- 

■  !  vember  at  the  level  of  the  preee.Iing '  i  ‘*-344  tons  again.st 

■  mouth.  The  marked  ehange.s  iuelud- :  ad-  ..09,9.. <,  Exports  of  planks  and 

erl  an  acceleration  in  businc.ss  oper-lJ'''^'^'''"'’''-''’^  l-cford-  boards  .-.mounted  to  231.5  against 

ations  and  a  decline  in  bank  depo-  advances  The  produetion  of  I  241.a  but  the  recession  was  nmol, 

•sits.  The  remaining  factors  eo.isid-  lo.Ot 0.000  j  less  than  normal  for  the  .season, 

eied  in  this  connection  reeoi-de<i  ,  '’onstrt.ction  industry 

only  minor  changes,  and  the  marked 
gain  in  the  phyksieul  volume  of  busi¬ 
ness  tended  to  offset  the  influence 


advanc  ing  from  148  to  158.  The  eon- 1  eeived  a  much  larger  amoniit  of 
siimiPtiou  of  raw  cotton  .s'lovved  a !  businc.ss,  the  total  rising  from  $26.- 
i  e'oritra-sea.sonal  decline,  the  total  400. OOt)  to  nearly  $55,000,000.  Car- 


alloys,  niekei  .silvers,  monel,  nialle- |  ‘ appijnp  denosit  liabilities  'dropping  fi-om  10,700,000  pounds  to  loadings  recorded  a  gain,  .after  sea- 

alhe  nickel  and  Inconel.  Elcctroplat-  factors  showing  the  trend  of  j  16.200,000.  sonal  adjustment,  the  index  rl.sing 


CONSUMPTION  OF 
NEWSPRINT  DOWN 

Off  Slightly  Previous  Month  in 
November  But  Above  Same 
Month  Last  Year 


Ippvver  for  the  191pp  p-i-ppp  than  fo.' 
1939,  ii.i'reased  prpiduei ion  cpf  fhix- 
seeil  this  year  rai.''ed  the  value  oi 
tlie  eniip  by  SI87.OU0  to  $3..5 1 li.'IOit. 

A  (h'eliiic  111  the  avora;,'C  farm 
price  (if  putatoe.-i  from  $l,l:i  per  (:wi. 
ill  19:i9  to  81  eetiis  in  lol"  l■^''.ulleli 
in  a  lower  valualioii  of  iln  !'p|ii  rro|) 
al  .$:i5.1i:9. (111(1  iiiiiip.ired  wiiii  $t1.- 
065  0110  in  1939,  Mixed  gr.ains  valnc'l 
19  10  .'liovvc'd  a  re- 
10  friim  I9!9.  Hay 
2.(ino  and  elovrr  at  $107,712.111111  al.-pi 
Cii«.2SB.(ion  I  (.,]  reduction  of  $l..'i92.0n'i 
( dnsicici  ing  individual  commodi-  compared  with  last  year,  liciiiis. 
tic.-,  the  191n  wlicvit  crop  in  Canada  Imekwlieai,  corn  for  Iniskin.':,  lur- 
i;.  valni'd  at  $280,582,000.  as  com-  iii|u.  and  Jipildi'r  eorit  also  .siiuvv  re- 
pared  witii  $26.6,656,000  jn  1939.  The '  duct iou.'-.  On  the  other  hand.  pea.;, 
increased  production  t'.is  year  more '  alfalfa,  grain,  hnv  and  su.gai  liect.s 
than  offset  .a  decline  in  the  average  j  sl.ovv  improved  valties  tor  1910  a; 
farm  jiriec  froni  54  rents  per  bushel  com)iarcd  with  those  in  1939.  Only 
•in  the  1939  crop  to  51  cents  on  the'  the  facUnry  initial  paynn  tils  foi’  liie 
1940  ciiip.  While  oats  and  barley  1910  rrop  of  sugar  heels  aro  avail- 
I'riidui  iion  were  slightly  inereased  able  at  the  presrui  lime,  V\  lire  tlic 
in  1910  compared  with  193!i,  tiie  av-|  final  iia.v  iiicnts  are  made,  li'ie  1941 
ernge  farm  price  of  oats  was  re- 
ilueed  from  30  rents  per  bustle)  in 
the  pa.-'t  rro))  year  lo  26  cents  in 
ilir  pre.'pcni  sea.soti.  The  average 
barlcv  price  was  similarly  reduced 
from  34  rent':  to  29  eeiits.  This  re¬ 
sulted  in  a  $15,297,009  rodueliou  in 


irg  waa  the  next  grcate.st  consumer 
.Nickel  was  also  ii.sed  in  ca.sc  iron, 
heat  resi.sting  tmd  electrical  rc- 
l  istance  allovs  and  numerous  other 
alloys. 

"The  nickel  indu-stry  continued 
it.s  well  established  policy  of  re¬ 
search  and  t.echnic!i:  sales  develop¬ 
ment  during  the  past  .vear.  As  in  {cystem  to  participation  in 
tlie  laet  World  War.  di.scoverios  re-  |  war. 
suiting  from  technical  experiments 
ronneeted  with  the  speeding  up  of 
war  industries  will  prove  valuable 
ill  the  past-war  periods. 

"The  year  1941  will  bring  many 
problems  to  industry  iu  general. 

The  Canadian  nickel  industry’s 


I  economic  conditions  are  subject  to 
wide  fluctuations  during  war  time. 
The  influences  leading  to  such  fluc- 
ttiations  are  quite  different  from  the 
c-onditions  in  pcare  time.  It  as  well 
wortihwhile,  however,  to  examine  the 
outstanding  factors  in  appraising  the 
reaction  of  the  Canadian  economic 
major 


The  important  economic  factors 
have  sliovvn  significant  changes 
since  flie  outbreak  of  hostilities  in 
.September  19-39.  A  fundamental 
change  iu  wiiiolesale  jiriccs  took 
I  place  during  the  first  four  months 
of  the  war.  Due  in  part  to  jtsycholo- 


Total  apparent  consiiniptK 


r  \ 


The  index  of  forestry  operations ,  from  S3. 1  (o  87.7.  Exports  of  mer- 
dropped  slig'htly  in  tlie  month  under  j  riiiandise,  excluding  gold,  reeorded  a 
review.  Exports  of  wood  pulp  and  |  marked  increase  in  November,  the  newsiirini  Iiy  all  I  .S.  imhlisbers  in 
planks  and  boards  showeei  an  ad-  total  amount  rising  from  $106, 800,090 ' 1.^*“  immili  of  .November  vv.a.s  32. 1.- 
vance  while  the  production  of  news- 1  to  $118,400,000.  '"'60  Ions,  somew  liat  umlcr  tint  Or.  j 

_ _ tober  figure  of  337.682  toms,  but 

I  11,125  tons,  or  4.5%  in  exeers  of 
,  .Novcinhcr'.s  eon.suniiitinn  a  vear 
I  ago.  In  Oetolvcr  tlie  corresponding 
f>  mr  f  A  •  gain  liad  been  1.3''7.  November's 

oy  iSovember  War  Appropriations  was  the  fourtit  i.>rpest 

*  *  *  I  of  the  year,  l-'igurivs  covering  eon- 

:  sumption  and  storks  have  just 
The  report  from  the  Treasury  for  the  mouth  of  Novemiier  1940  shows  ]  i,  -mod  by  the  Nevv.sprini  Asso- 
again  far-reaeliing  rhanges  in  botli  receipts  and  expenditures  compared  1  eiat'on  of  Canada.  On  the  eleven 


riir.cr  F;dw.ird  iFlan'I 


vxalim  of  sugar  licet  produetinn  will 
lie  raised  eorrespondinglv . 

1'lie  foliowin.g  table  sliovvs  tile  va- 
lui\s  of  field  crop  production  for 
1919  and  1939  Iiy  proviiKes.  logeiiier 
vvitli  tile  elianges  in  value  in  (bdlara 
and  in  pereeiilage.-i ; 

Total  Yaluf's  tniTi-rof'  f  I  'l  <r 

It  at)  trail  iPi-rri-Hso  1 — 1  tn  Vn'e.- 

Hollars  I’rri-p-!--;'- 


Treasury  Deficit  Further  Boosted 
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first  duty'  is  to  continue  to  iserve  |  pical  reasons,  based  on  fears  of 
the  needs  of  His  .Majesty’s  Gan-ern- ;  shortage  and  of  consequent  infla- 
ments  in  Canada  and  Great  Britain  1  ionary  tendenciCiS,  effective  demand 
during  the  present  emergency.  The 
requirements  of  peace-time  indus¬ 
try  vvi’l  be  supplied  from 
^‘■•url)lus  iiroduction.  thus  anticipat¬ 
ing  a  future  in  which  the  iiidustria' 
application  of  nickel  can  he  fur¬ 
ther  extended.’’ 


In  Saskatchewan 


with  November  1939.  There  was  a  gain  of  over  $22,000,000  in  total  receipts 
a  reduction  of  $4,000,000  in  ordinary  expenditure  and  an  increase  of  $56,- 
000.000  in  special  expenditures,  including  war  appropriations.  As  the 
grand  total  of  expenditures  in  .November  was  $53,000,000  higher  than  in 
November  last  year,  the  November  deficit  which  in  1939  was  about  $22,000,- 
000  this  year  amounted  to  about  $53,500,000,  after  all  war  appropriations 
had  been  considered. 

The  gain  in  receipts  wa.s  due  to  a  number  of  instauces.  Excise  Duty 
receipts  were  $2,589,081  higher.  .Stamp  sales  increased  by  $10,570,596, 
while  income  tax  receipts  were  $8,026,432  liigher.  There  were  a  few  minor 
chan.ge.s  iu  customs  receipts,  post-office  aceount.s  and  in  the  receipts  of 
other  sundry  deparimeuts. 

■Among  ordinary  expenditures,  the  Agriculture  Dept's  outlay.s  were 


Winnipeg.  —  Perhaps  because  of 
the  general  conviction  that  taxo.s 
liave  little  significance  to  farming 
loniiniinilies  or  farm  life  iu  gen¬ 
eral,  Ihc  AVest  doc.s  not  appear  to 
liave  lieen  unduly  disturl)e<l  iiy  the 
last  intprim  budget.  In  tlie  long  cy¬ 
cle  of  nr.-fortunes,  the  deprivations 
liave  litiio  meaning  in  Saskalclio- 
vvnii.  .says  the  .Star- Phoenix  of  Sas¬ 
katoon  : 

•'Hardsliip.  like  everything  else, 
is  rplaiivo.  To  the  man  wlio  lui.s 
ni'vi  r  hail  miicli  the  iirohibition  of 
liiMiries  is  nearly  meaningless.  In 
Saskaicliew  an  tlie  list  of  prohihi- 
lii-iis  does  not  mean  inueli  lieeaiise 
iiio-'t  iiersons  in  llii.s  province  liave 
diiiie  vviilioiii  most  luxuries,  and 
iimii.v  Ollier  tilings,  for  about  ten 

-111.  .  Moreover,  it  will  be  diffi- 
cn  i  for  Mr.  Ilsiey  to  find  anyiliing 
exeept  llie  csseniials  of  life  which  1 
will  can  o  Ilio  tiull,  of  Sa-skatclie- 
wan  rcs’dmits  any  deprivation.  Tlie 
few  persons  in  this  iirovinee  who 
l;ave  enjoyed  luxuries  during  the 
past  ini  yea-.;  are  not  niimermis 
enoiiub  to  .alter  Hie  general  indif- 
ferepee  I  1  deprivations  of  tliis 
kind.” 


Lar3 


Mica  Deposit  Found 
In  Northern  Manitoba ; 


stiown  < 

vv  iii’i  Hie  second  lialf  of  1931  resnlt- 
iiig  ill  a  maximiim  in  Hie  liistor.v  of 
t’anadiaii  liiinking  at  the  end  of  .lan- 
uary  bisl.  'I'lic  jia.v  nn  nis  for  the  first 
and  second  war  loans  liave  resulted 
in  reaction  and  it  appears  that  the 
trend  of  deposits  will  repeat  rho  Tis 
i  tory  of  flic  last  war  iicriod  when 
'  war  loans,  in  large  amount,  wer- 
j  .sold  in  Hie  domestic  market.  Tlie  in 
(lex  of  bank  deposiis,  after  seasonal 
adjnstnient,  n'ceded  from  139.2  in 
Oclolier  lo  131.6  at  the  beginning  of 
tlie  montli  under  revievv.  Di’inaiid  ile- 
iposiis  declined  from  $1,004,000,000  to 
$941,000,000.  wliile  notice  deposits 
receded  about  .$55,000,000  lo  $1  600- 
000,000. 

Cominon  siock  prices  reeorded  a 
gain  during  Septemlier  and  October 
The  I’as.  ’la.s  given  rise  to  tlie  hope  q,-  niarked  reaction  w.as 

fhe  frontier  settlement  might  plnv  1  <|•,„v^•^  during  Mav  and  .Juno  only  a 
an  important  part  in  the  Dominion’s  proportion  of  which  has  been 

war  effort,  it  is  reported  here.  counterbalanced  by  later  advance. 

Gov  eminent  engineers  arc  report-  j  ^1,^  standing  during  November  wa.s 
ed  to  liave  expressed  keen  interest  j  practicallv  maintained  at  the  level 
in  the  find,  during  visits  to  tihe  site  !  (,£  £|,e  prceeding  month, 
just  before  freeze-up.  Tlic  product  i.s  | 

widely  used  in  electrical  equipment .  ,  ■  j  .  •  i- 

and  airplanes.  So  pure  that  thin  I  Tn  view  of  the  furtJier  industriali- 
sheets  of  clear  mica  can  be  peeled  j  nation  of  Canada  for  liae  manufac- 
from  sample  blocks,  the  vein  waslinre  of  munition.s  and  war  supplies, 
discovered  bv  E.  Bowser,  of  AVabow-  |  Ihe  index  of  business  operations  has 
den.  The  quantity  of  the  find  vvas  recorded  a  marked  advance  since  the 
eomiiared  w  itli  tliat  from  soutiheast- 1 '^'•Tbre.ak  of  war.  .According  to  pie- 
ern  United  States  minc.s.  The  site  of;  liminary  calculations,  an  outstand- 
Ihe  find  is  Mudlake,  13  miles  east  of  |  'ng  increase  vvas  shown  in  Novem- 
the  community,  which  lies  on  the'hor.  The  expansion  Iras  been  fairly 
Hudson  Bay  Railway.  The  advent  of  I  continuous  since  the  first  part 


for  consumers’  goods  resulted  in  an 
important  rally  during  the  later 
months  of  1939.  The  extent  of  t;'iat 
rally  served  only  to  eounterbalanee 
a  portion  of  the  decline  during  tlie 
preceding  two  years.  AVholcsalc 
prices  liave  been  remarkably  steady 
during  Hie  present  year,  a  slight  up¬ 
ward  drift  having  been  si'iown  since 
June.  A  further  rise  of  minor  pro- 

jioitions  was  recorded  in  '  cut  by  $371,090.  'l  lie  interest  on  tlic  public  debt  was  lower  by  $1,673,896. 

^ I  E.xpenditures  on  Eeglslation’s  account  were  higber  by  $421,098.  There  was 
a  reduction  tif  $244,327  iu  tlic  disbursements  of  llie  Health  Department, 
wliile  Post  Office  accounts  were  cut  down  by  $327,934.  It.C.M.P.  accotints 
were  $230,000  lower,  vvliilc  minor  reductions  were  .acliirvcd  in  almost  all 
other  departments  and  branches  of  government. 

t'apital  e.'.iicudilurcs  on  transport  account  were  reduced  by  $591,800. 
Special  lixpeiiditiires  Sharply  Higher 

AYliilc  relief  works  and  similar  grants  were  reduced  liy  $2,473,417  and 
no  appropriations  wore  found  necessar.v  for  drought  relief,  war  appropria¬ 
tions  rose  $58,631,515.  Incidcniall.' ,  Hiese  defence  appropriations  from 
-Aiiril  1  to  November  30.  1940  iinmunted  to  $  iM2.7S7.778.  I'oial  war  appro¬ 
priations  in  .November  wore  $72.:i44..‘i(i|  against  $81 .665.268  in  October. 
•$66,676,326  in  September  and  $59,322,525  in  .August. 

Governmem  owned  eiiterprises.  iis  represented  I'.'  Hii'  l‘.  E.  I.'land 
ferry  and  the  .National  Harliors  Board  exiiended  abnui  'l.OdO  less  tiian 
shown  in  liank  deposits  during  the  1  jn  November  I!t3!i.  .Among  other  eliarges,  there  w  as  an  iin  icasc  of  $893. 20'1 
laet  twelve  months.  'I’lic  low  level  I  (•la.im.s  under  the  tieed  Gram  .Act.  while  Hie  loans  and  Investment  ae- 
was  reaclied  in  1932  and  a  marked  were  reduced  sharplv  due  to  the  oniis.'ion  of  relic,'  l(pati.s  to  ttrovin 

advance  was  stiown  eommenc  ng ;  jj,„l  fcdurtioii  in  Hie  loans  under  Hie  .Municipal  Iniiirovcincnis 

■Assistance  .Act. 

Tliere  vvas  a  ."urplti.-i  of  .$22.9  4I.OrM  if  total  receit'ts  an 
dlttires  alone  are  eons'dcreiJ.  ns  against  n  deficit  of  $2.  H 
1939  if  tlie  same  conditions  w  ci  c  considered. 


month. 

^  46 

Tlie  movement  of  liigh-grade  Itond 
prices  vvtt.s  also  of  a  spectacular  na¬ 
ture.  a  slinrp  decline  I’laving  been 
shown  durin.g  the  first  montli  of  the 
war  iieriod.  f$inee  Hint  lime  tlic 
trend  lias  been  upward  and  more 
than  I'lalf  of  that  decline  was  coun- 
lerhalanced.  A  further  ativama'  was 
shown  in  .Novenilier  and  I'lic  present 
price  of  high-grade  tpoiids  is  decided¬ 
ly  favorable  despite  the  difficulties 
of  the  war  in  wliiu’i  •'sinada  is  en¬ 
gaged. 

.Alarked  fhieluaiions  liave  been  ' 


month  jieriod  consumption  at  3.- 
363,410  tons  vvas  up  exactly  5''(. 

.Apparent  total  stocks  of  news- 
print  held  by  U.S.  publishers  at  the 
end  of  November  was  532.648  tons, 
a  decreai-e  of  some  2.100  tons  from 
October  whieh  in  turn  had  been 
some  21.700  ton.s  tinder  the  .‘Septem¬ 
ber  figure  of  556  411  tons,  t.liejicak 
since  .Alarch  of  1938.  A  yea,"  aco. 
November  stocks  held  by  all  r. 
publishers  (apparent  figure)  total¬ 
led  449,154  tons,  the  increase  on 
that  comparison  being  22.3''-;., 

Slocks  held  by  Norih  .American 
manufacturers  tu'  of  thi>  end  oi  .No¬ 
vember  totalled  254.204  ton.s.  a  q,.- 
crease  of  1,739  ton.s  and  Hrs 
binevl  with  the  rediieiion  of  2.99i; 
tons  in  imblishers’  .'■■locks  to  make  a 
total  reduction  in  North  .American 
stocks  <if  3,835  tons,  a  month-end 
figure  of  786.852  ion.'  compar’ng 
with  799.687  ions  the  <‘iid  of  Oi  to¬ 
iler,  799,7  18  at  Hie  end  of  Sp  picm- 
bcr.  wliich  had  bcmi  Hie  liialicv-f 
level  since  .May  of  It'il.x. 


l.’9.2fio,noo  IS'  ,•>  1,(1011 
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689.072,000  010.280,000  —  21,386.000 


Urges  Greater  Production  I 
Of  Domestic  Needs  of  N.S. ; 


Special  Correspondence 

Halifax.  .N.S.  -  In  an  address  to 
Ihe  .Nova  .Scotia  I’ruit  Grower.s,  Hon. 
A.  S.  MacAIillan.  Premier,  staled  that 
too  many  tilings  arc  being  imported 
into  tills  province  whicli  arc  jiro- 
duced  liere  and  could  be  produced  in 
-■roatcr  quantities.  Among  titeso 
heav.v  importations  he  included  fruit. 


demands  for  tlieir  products  would 
undoubtedly  ocmir. 

!  World  Shipments  of  Wheat 
Reduced  by  Fifty  Per  Cent 


Ottawa.  —  World  .slilpmcnls  of 
wheat  for  the  week  oiuiing  Dee.  7 
amounted  to  4.7  46,990  bu.s.  compar¬ 
ed  with  6,522.900  bus,  in  Hie-  previ¬ 
ous  week  and  11.818,000  bu.s.  in  the 
vegetables,  butter,  eggs,  poultry  and  I  ''‘‘•‘'l  Afar.  (.  ii- 

Iieef.  Proisiierity,  lie  .said,  will  never  j 


come  to  this  province  until  enough 
is  produced  to  supply  provincial 
needs. 

•'Wliy,  on  earth”,  lie  asked,  “send 
money  out  of  our  province  wlicii  it 
can  1)0  kfpt  at  liomc  and  make  us 
more  prosperous?”  He  also  express- 
eom-  belief  that  the  greater  propor-  I 

Hon  of  mill  feeds  imported,  which  '  ' 

•arc  a  licavv  item  of  the  farmer’s  hill 
I'acli  year,  could  he  raised  in  this 
province 

I’remit  1  .MacMillan  prodietod  ,i 
niarked  mereaso  in  poiiulation  and 
grealer  industrial  (levelopineni  after 
the  war  and  he  urged  iigrieull nrisi .s 
I  III  pri  part;  tlieiiiselv cs.  for  increased  piuidin 


world  shipineiits  for  Hie 
period  Aii.g.  1  to  Dee.  7  aggregated 
91.171  900  bus.  (onipared  with  185.- 
284,099  bus.  in  the  eorrcsiioiidiiig 
period  of  the  previous  erop  .vear. 

The  amount  of  Canadian  wheat  in 
store  on  Dec.  6  wa.s  I'epiiried  at 
471.738.036  bus.  a.s  eoiiipai'pil  wiiii 
I61,I7.5.8:!S  liiis.  mi  29  and 

136  bus.  on  Dee.  8,  19::9.  The 
amoniit  in  elevalm  r  in  (  aiiada  on 
221  bus. 
Iiiis.  on 
a. vear 
■  Ciiiled 
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■Pie  Has  Discovery  of  wbat  is 
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.surface  find.  j 

F.ARM  HORSES  IX  S.4SK.  | 

Regina.  - --  Of  tlie  2.857.610  farm 


the  first  part  of  j 
1939  and  all  previon.s  records  have] 
been  exceeded  in  tihe  second  half  of 
Inc  present  year.  AVar  demand.s  were  j 
mainly  responsible  for  the  expansion  i 
in  mining  operations  during  the  | 
month  under  l  eview.  Base  metals  | 


liorses  In  the  Dominion,  813,600  are  j  were  shipped  iu  much  greater  vol- 
reportod  on  .‘Saskatchewan  farms,  as  i  ume  titan  iu  the  preceding  iiion  it. 


of  .June  let  last.  Tlie  provinco  also 
shows  tlie  largest  numerical  in¬ 
crease,  Hie  total  being  13,500  aheet' 
of  last  year's  800,100.  The  per¬ 
centage  increase  amounted  to  1.7 
as  sliovvn  in  the  summer  live  stock 
survey  of  the  Dominion  Bureau  of 
Statistics. 


Total  Ordinary  Exponoituri* 


Exports  of  silver  receded  from  1.- 
163,000  fine  ounces  to  969,000.  The 
index  of  exports  of  asbestos  showed 
a  slight  gain.  :  Caeital  ExfPnuituro 

Sugar  produetmn  wa3  particularly  ^ 
heavy  during  the  late.st  fou r- week  Total  f.xpnnditure 

period.  Tihe  output  was  174,000,000  [Total  loans  and  Invmmenu 
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THE  FINANCIAL 


MONTREAL,  DECEMBER  20,  1940 


€ht  IFtitajKfs] 

^  ^  announced  declelon  to  ask  Congress  to  carry 

r»T««Li«M«o  nw  through  the  St.  Lawrence  Waterway  as  a  defence 

d  rvrry  Friday  at  65  1  trai*  sireai  w>»t.  .Montreal,  mcasure  was  reached  wtth  a  deslre  to  aid  Great  Brt- 
fhr  Montir.il  I  inancial  Times  Publishins  Company,  Jq  present  W’Sr  effort - Or  Whether  he  IS  slm- 

'  _ _ ply  taking  the  longer-term  view  of  American  protec- 


Puhll.^hed  r.vrry  Priduy 


The  International  Gold  Standard 
Reinterpreted:  1914^34 


p..kr.k..  answer  has  been  given  by  American  manu-  T'  ^  International  Kold  standard 

Publuher ,  __  . *  .  .  .  A  an  It  ATiatad  hefore  1914.  when 


25  YEARS  AGO 

I  From  the  files  ul  The  financial  Times 


Tho  Lord  Stratlicona  legacy  for 
$100,000  to  tiueeu'H  l.uiveiisiLy  wa.s 
paid  over  to  the  beiieuciaries  this 
week. 


F.  W.  Woolworth  Co.’.s  sales  for 


SLB-SCRIPTION  PRICf:  In  Canada.  $3.00  a  year;  $1.73  for 
SIX  months.  In  Great  Britain  $3.00  a  year  Canadian  funds. 


ADVr.RTISINC;  Rate  Cards  on  application  at  all 
from  any  responsible  .Advertising  Agency. 

I  ABLL  AODRr.SS:  Tintimes",  Vf.  f.  Code. 
ILAD  Office,  .Montreal.  UXncaster  1281. 


iORONTO  BfRFAf.  226  Bay  .Street.  -S.  C.  PI 
Representatic'e:  ,1.  T.  Rogers,  editorial 
I’hone,  I'.Igm  7  204. 

'.ONnON.  rSG  :  65  Bishopsgate.  f.  C.  2, 


L,„_  I  eei.nii  'T' HE  intemstionsi  Kold  Standard  This  article  is  from  an  advance  i  of  the  pre-war  gold  standard  s.vfs-  _ 

R.  EMMET  COX . Publi.her  j  f  ®  ^  T  It  existed  before  1914.  when  nexes  summary  of  the  report  by  j  tern.”  he  say.s,  "wa.s  tho  highly  in-  j,-.  ;v.  Woolworth  Co.’s  sales  for 

I  W  TYSON  Cenaral  Manager  and  Editor :  ^  ^  ^  ‘  ^  It  wae  essentially  a  world-wlde  ster-  fftc  hfaflonfl/  Bitronw  0/ Econowttf  (ograled  world  banking  structure  1915  will  establLsh  a  new  high 

j.  VY.  iijv.ri'i  -  •  .  uenerai  I  lanag  ,  Convention  in  New  York,  adopted  a  resolution  op-  nng  exchange  standard,  was  at  no  Research  by  Professor  William  i  in  I>oiMlon  and  operating  on  the  rerord.  being  e.stiinated  at  close  to 

A.  R.  W.  YOUNG  .....  News  Editor  posing  the  St.  Lawrence  development  as  a  waterway  time  re-established  after  the  World  Adaws  Brown,  Jr.,  of  Broten  Uni-  j  Uusis  of  ihe  stron.g  International  $75,000,000,  coiiuiaieit  with  $09, - 

- -as  wen  as  a  power  proJect-Dn  the  grounds  that  It  War.  The  return  to  gold  in  the  '  ereditoi-  ^sition  of  Great  Urltain. 

SUBSCRIPTION  PRICE:  In  Csnads.  $3.00  a  year;  $1.73  for  vvxtuld  be  Uneconomical  in  times  of  neace  and  would  t*’®“tle8  created  conditions  under  Roike-  |  phe  worlds  foreign  exchange  mar  _ _ 

aix  month..  In  Groat  Britain  $3.00  a  year  Canadian  fund..  o®  Uneconomical  m  times  Of  pcsce  ano  wourO  nosslble  to  postpone  Roxindatlon  and  Broxni  Lni-  kets  were  inter-connected  through  ..  ,  ..  mnnths  of  tii« 

In  the  United  Slate,  $3.30  a  year;  »E00  lor  ,ix  month,,  obstruct,  rather  than  faciUtatc,  the  national  defence  fundamentaiand  necessary  economic  versity  and  prepared  under  the  j  umdon,  and  in  many  im  lances  re-  ^urreiU  fiscal  vear  nroi!^ 

Foreign  Sub,cription,.  $3.00  a  year;  $3.00  for  ,ix  month,,  p^o^ram.  S^us^enU  “  a  Supervision  Of  the  Natioxuxl  Bu.  niltunces  from  one  market  to  an-  [nter^ational  "Nfckef  "co  .  were 

An\  r.RTisiNc.  Rate  Card,  on  application  at  all  our  office,  or  association  reached  this  decision  on  the  basis  of  international  finance  developed  ^eaxi.  I  other  was  habitually  made  in  ster-  about  $1.000  000  almad  of  the  net 

t  AB^i°"AnDRrirTintm;e,  -,"w.'  u.  Code.  ‘  information  indicating  that  It  would  require  at  least  und"^'"  Ton^d^  ^  p^-war'Sstem” ITotV's  are  n.^n'S*  H.00o‘:io'o ‘‘a 

H  AD  OfflCL,  Montreal.  L.Xnca,ter  1281.  All  Depart-  ®lRht  years  to  Complete  the  navdgatlon  pr^^^^  second  res^orltionTre'^onstructioniHo^^  I  foreign  exchange  markot.s.  all  conn-  1"^^’ To^om pmto7he“^^^^^^^ 

nirnt,.  fore,  the  conclusion  that  it  could  be  of  no  value  dur-  International  gold  standard  in  >(.>{.>{.  tries  had  a  substantial  Interest  in  ,  ‘IJ’ppil^ryin.ately  fe’oOO  - 

.OMiorPNG':  6:\„hop,gate.  E.  c.  2,  Davie,  a  Co,.  Canadian  government  and  Canadian  taxpayers- it  ivas  ^  Th^m.^llf;' o^-i^  s^of  ^t^  Va'le 

Repre.entative,.  decided  that  the  project  would  seriously  interfere  with  III!  coordination  he  calls  tho  form  .  ^  cu,.renci{vs  in  terms  of  one  Drummond,  who  fell  at  .St.  Julien 

.  .  .  ...  .  ...  ..  ..  or  new  techniauc.s.  the  coorainaiion  n_^  .u-  ‘■cnhRtnnoA'’  of  the  inter-  oo  i,.*-*  ....  . . . . 1 


.  .  _  _  nrojected  munitions  production  because  it  would  use  ,  ‘nj  credit  nolicles  ,■  1  ^ 

Devoted  to  the  interests  of  the  investing  public  in  the  on.3  fer  nrnrv  end  nnx-v  LI  .k,.  ^iT„.r»d  natumal  Bold  standard.  n>  the 


on  April  22.  left  an  estate  valued 
at  $1,051,129.  The  public  bequestt 


The  Reward  of  A  Dollar- A- Year  Man  are  concerned;  the  involved  expenditure,  it  is  declared,  of  tho  techniques  appropriate  to  such  j  eRtahjjgiied  as  a  result  of  the  sim-  minant  iiifhienrt>  in  the  formation  of  - - - 

T^HK  tragic  end  of  Hon  Gordon  Scott  while  on  a  '''ould  be  a  wasteful  duplication  of  existing  econom'-  a  standard  had,  however,  been  devel-  niumeoi*!  existence  of  .such  legal  '"any  of  the.se  prire.s  t.f  which  the  Kdgar  Nelson  Khode.s.  who  is 

I  nt,  iragic  enu  01  non.  coraon  aeon  wniie  on  a  .  ,  .v.  1  ,•  oped  bv  the  time  of  the  devaluation  avste-ms  in  several  Cfliintries.  ;  jince  of  wo<il  is  a  good  e.xample.  In  placed  In  line  for  the  Speakeiship 

f  governmental  ml.ssion  to  Great  Britain  will  bring  and  efficient  utilities.  Therefore,  the  association  ,ho  American  dollar.  r,v  the  "siihstnnre'’  he  means  !  nddition,  Ihe  British  view  of  the  !  of  the  rommons  by  his  nomination 

the  war  closer  to  many  Canadians,  because  it  empha-  vigorously  opposes  the  whole  scheme  and  urges  the  These  are  the  central  conclusions  ^hole  institutional  pattern  of  hrospecis  of  primary  commodities  G>l«  week  to  the  post  of  Deiuity 

size.s  that  in  thi.s  conflict  men  can  serve,  and  die.  with-  President  and  Congress  to  definitely  abandon  it.  The  reached  by  Professor  Brown.  He  t^ado  and  finance  that  breathes  life  ^reat  psychological  influence  Jmm"  of  the  .M^riUme 

out  wearing  a  uniform.  And  it  brings  home.  too.  a  proposal  has  also  been  opposed  by  the  N'ew  York  State  does' not  bring  his  analysis  down  ,^0^,0  forms  of  law  and  prac-  eounlnes,  and  throughout  yjoppR  His  father  was  tho  founder 

re.alizaliun  that  dollar-a-vear  men  arc  ready  to  take  Waterways  Association  because  “the  .seaway  dams  m out  it.s  contri-  “‘‘iSi  iirtrirrs’’^^^  '  ^ 

Physical  risks  as  well  as 'to  render  exhausting  service  ,and  locks  would  be  mo.st  Aulnerable  to  air  attacks  "J  ,1^34.  Nevertheless  his  analysis  hut  ion  to  economic  progress  through  ^  ^  the  But  ,h  tiader.  lead.  a  ‘  „  Car  &  FonndYv  Cmmmnv'''MT' 

})n\5icai  nsKs  39  as  10  rrnuer  exnauaung^  service,  j  .  .  of  t.lie  great,  international  effort  pre-war  world  thl.*'  Tho  international  infhienre  of  the  j'  ^  ronnar>  l>oinivan>.  .All. 

The  mi?Pion  upon  which  Mr.  J^cott  and  his  associates  , 'ina  sabotage.  restore  a  stable  international  Man- 1  the  Tx)n<lon-cent.erefl  svsiem  of  U>ndon  or  l.ivorpool  price  of  many  I  a  lawyer,  but  sits  as  di- 

were  engaged  t  headed  by  the  Minister  of  Munitions)  ,  'With  the  need  for  every  Canadian  dollar  for  war  dard  in  the  twenties  and  of  the  rea-  ;  international  finance  based  upon  .  Important  rnmmodities  was  there-  i  srotia  i^dustAes.  anTl*l?as*\?ad  much 

^iiite  probably  was  one  of  their  own  creation  in  which  1  pnrposes,  and  with  the  desire  to  see  American  re-  sons  why  It  failed  in  the  end  will  British  predomlnaneo  in  Interna™  fore  a  faetor  tending  to  pre\ent  sub- .  fo  do  with  the  development  of  Ain- 

Thev  would  be  volunteers  in  the  simplest  sense  of  the  sources  supporting  Britain  in  the  present  crisis,  the  contribute  fo  a  more  realisfir.  ap-  tional  trade/'  stanlial  divergence  in  the  movements  ,  herst. 

.^_j  ‘  !pro.6pect  that  it  would  take  eight  vears  to  earn’  out  Proarh  to  the  new  problems  In  par-  striking  single  feature'  (Continued  on  page  9)  I— - 

A.  o  e  ticular  it  will  eontnhute  to  Ihe  con-  _ 

During  the  closing  hours  of  the  parliamentary  .ses-  ^‘’®  Seaway  project  should  dispose  of  any  serious  vj(.t)on  that  the  gold  standard  is  .t  :  ~~~~  AP 

Sion  some  thing.s  were  said  in  the  House  that  were  Gioughv  of  this  country's  financial  co-operation  -  .at  means  of  accomplishing  certain  ends. TAT  l™'/'~\TT  T  T'X  /T  Ov_4l\,.x\.X  IJ  V.../V_/J\. 

not  complimentarv  to  tho  dollar-a-vcar  men--thev.  'east  until  after  the  war.  So  far  as  navigation  is  eon-  and  never  an  end  in  itself.  When  Ih|)I  r()KlAI  H(  IK  I  J  \/|  - 

.  ..  .  ...  . — ti. _ _  _ the  environnienf  in  which  It  ha.6  fo  X  V^^XX-Ax  XX^  X  V_^XV.\..»/  XVX 


and  the  Other  experts  who  have  bceii  called  in  by  the  cerned  there  is  nothing  to  indicate  that  transpoilatlon  t^ho  enviroMient  in  which  Itjias  to  I  _  .  Such  Language 

government  to  serve  in  this  time  of  national  need,  eo»>'d  be  lowered  or  services  improved  economi-  n,a.nagcd  has ’to  change  If  disaster  '  ,  A  spinster  living  in  the  suburi.>.s 

Back-benchers  led  an  .agitation  which  resulted  in  the  cally.  The  Hudson's  Bay  Railway  stands  as  an  example  i^,  avoided  As  long  as  the  Not  Too  Late  t.aiiada.^wlll  be  pl.teed  In  ihn  hand.4  was  shocked  at  the  language  used 

promise  of  a  committee  to  investigate  and  it  was  pre-  ot  how  huge  sums  can  be  expended  on  projects  which  welding  of  the  different  nations  into  The  up-bulldlng  of  (.’anada's  Navy  ?ngli./companY Yad  YontrVi^^^  'wireYeloYYo  l,rr'hom"e^  sYe''wrmo 

dieted  that  there  w.as  ’'trouble  ahead  ’  for  these  un-  ar®  theretically  attractive  but  are  of  little  or  no  prac-  a  world  economy  is  an  ultimate  goal,  is  essential  to  ''  ly  fo  deliver  5S9  guns  by  that  time,  to  the  eompanv  on  the  matter,  and 

1.,  f  I  Tt  ciH  tso  t'cal  value  somo  appropriate  form  of  the  should  ha\e  been  undertaken  >ears  ^  done  ahoiit  three  times  as  the  foreman  was  asked  to  renorl 

elected  public  servants.  It  was  said  that  some  of  the  t-cal  value.  international  gold  standard  can  be  well  as  it  agreed  to  do.  This  he  did  in  follow 

mcmbor.s  were  "actually  boiling  because  they  had  to  -  found  that  will  promote  the  attain-  .‘""/  wuiaVLr  mw  re/  "Me  and  Bill  Fairweather  were 

sit  idly  by  while  the  government  appointed  its  com- 1  How  AlberU  Could  Pay  ™®nf  of  that  goal.  But  If  the  Boal  |  The  point  is  that,  while  nWYn/tlng^' tlm  YomYacr  md/’'!nd''arelYemtX'^l^^ 

rnJo'the  wt^Xn  government  ^^Sandoned  Thes! /aX.'^The'^YTpya^rdY  mimt  heeonm  '!Y  no^YntuIm" Ym^'rihrng  1,7/k Then"he  said"'"’’ YoY;/?all‘v 

U  ri:rdlS:^lt  ,o  understand  the  attitude  of  “I 


lis  he  did  in  the  following  w'ay: 
"Me  anti  Bill  Fairweather  wert 


A  in  Alberta  In  repudiating  obligations  to  pay  bond 
interest  was  for  political  effect  rather  than  the  re¬ 


elected  repre-sentatives  of  the  people  who  see  other  necessity,  is  to  be  assumed  from  a  survey  of  be  invalidated  even  by  the  revolu-  Sh/ nius/do  H  w?  h 

men  -men  who  have  not  been  through  the  harassment  ^  revenues  and  expenditures  of  the  province  by  The  ®'enfs  of  our  day.  |  cHiciency.  —  Brantfonl 

and  heat  of  a  political  campaign  getting  the  respon-  citizens  Research  Institute.  As  the  result  of  this  sur-  ^  theme  tt  hi  book 


Expositor. 


sible  appointments.  But  we  doubt  whether  they  should  ordinary-  expenditure  of  PrXsorBrown  says,  ’’is  tL  pro-’ ' 

feel  that  way  about  it.  It  has  always  been  accepted  government  had  been  reduced  by  only  $10.5,000  gressive  decentralization  of  the  1 


Maintain  the  Blockade 
In  a  “total’’  war  such  a.s  wo  are 


‘‘Another  Nickel,  Please” 

A  committee  of  the  Chicago  city 


Dissendon  at  Vichy 


now  forced  to  conduct,  mothers  and  council  recently  took  time  to  con- 
childreii  are  in  the  front  line,  sider  the  question  of  whether  the 
through  actual  bombing  or  through  telephone  operator  has  the  right  to 


'*  ‘  -»  i  1-  contractual  rates  were  being  paid.  And  it  is  sug-  h-fr.ro  ion  o  o  roi.Tvr.n<.o  tr.  I  '  j  impronaoi>  hearted.  Their  instinctive  urge  to  I  Alderman  Edwin  F.  Meyer,  who 

siderable  truth- that  tney  "could  not  be  elected  for  n-at  further  consideration  be  eiven  to  the  re-  ®  before  1914  as  a  resi»n.se  to  produced  wnder  the  pressure  of  L.^iieve  suffering  does  them  credit.  |  apparently  has  been  having  trouble 

pound-keeper  ’’  And  it  al.so  has  been  wddelv  accepted  1“  ^  ^  further  consideration  be  given  to  the  re  far-reaching  changes  In  the  interna-  critical  public  opinion.  If  so  the  B„t  war  is  what  their  own  soldier,  '  with  the  operators,  used  his  aldcr- 

^  P  sumption  of  contractual  Interest  payments.  tional  economic  organization  which  purging  of  a  single  man  will  not  |  shermaii,  said  it  was,  and  the  best  ■  manic  prerogative  and  asked  tho 

b.v  the  public  that  the  majority  of  elected  represen-  .pj^^  service  charges,  including  relaUvely  small  *  uerpssltated  profound  and  permanent  restore  or  maintain  administrative  w-ay  to  terminate  suffering  is  to  end  council  to  give  an  opinion.  'I'he 

tatives  considered  that  the  task  involved  vv-a.s  to  be  iquq  adju.stments  in  tho  economic  rela-  barmony.  The  dls.sension  is  bouna  (^0  war  as  quickly  as  possible.  The  ,  council  referred  the  matter  to  the 

-lected  rather  *haa  to  do  anvthinv  about  it  aferwards  ^  exchange,  etc.,  for  1939  were  reduced  to  J  «  to  spread  and  grow  more  acute  a.s  ,5,1,1^,,  i,,oekad.>  is  a  sure  way  to  utilities  commiltee,  which  in  turn 

-l.cted  rather  -ban  to  do  anything  about  it  afLcrwards  53  346,934.  as  compared  w-ith  $6,514,366  in  1936.  This  i  .w/l./,,!,  Bruain  to  me  rest  or  y^^ls  star  wanes:  the  seeds  ot  defeat  the  eneniv.  and  must  ht-  !  passed  it  on  to  a  subcommittee, 
—except  to  take  a  perfunctory  interest  in  parliamen-  .vowin^  was  achieved  not  because  of  anv  decreas»  .v  revolution  havm  taken  root.— Vue-  maintained  for  ‘tho  sake  of  lliose.Tlie  ne.vt  question,  said  the  clialr- 

tary  debates  and  sea  that  the  constituency  got  its  Z  \  Z  becau.se  of  any  decreas  me  war  suddenly  intensified  the  ^  bee  Chro.dcle-Telegraph.  ,mo  hope  to  live  in  Europe  after  '  man.  will  be  to  decide  whether  the 

.  ,  ,  Ibe  debt,  but  because  interest  obligations  have  not  forces  already  at  work  to  break  -  the  war  in  peace  and  in  freedom.  '  question  Is  too  silly  to  answer.  -- 

share  of  government  expenditures  as  one  of  the  most  because  sinking  fund  provisions  down  London’s  position  as  the  Financial  Sabotage  LuimIoii  Free  Press.  I  The  Blue  Bell, 

effective  ways  of  mainuining  that  political  popularity,  temporarily  suspended  under '  world;^3cen^  marketplace^  Even  today  who.  for  his  own  ,  7  T  .  f^  T  “  I  Gd.. 


lAtiuloii  Free  Press. 


I  The  Blue  Bell. 


.  '  ...  nave  oeen  aeierrea  or  temporarily  suspenueu  unuer  -  -  - -  -  -  The  man  today  wno.  tor  his  own  ,  .  ,  ,  .  f _  i  •  . 

.so  important  to  reelection.  i  order-in-council.  By  such  methods  a  surplus  of  $3.-  1“''^  ’’®®?  private  gain,  deals  illegally  In  Still  Asking  for  Leadership  |  Ways  to  La rn  a  Living 

If  the  result  of  the  inquiry-  promised  by  the  govern-  L„  shnw-n  fnr  tho  fiacai  vcor  onriorf  viarch  factors  introduced  by  the  con-  money  and  securities  against  the  n  jg  time  this  conntrv  got  into  '  ''"uf  f've  years  the  I  .  .'4.  Depart¬ 
ment  is  to  bring  out  among  the  neonle’s  elected  re-  ®  ‘  ®  ^  ^  ^  ‘^®  markets  of  the ,  Uws  that  have  been  enacted  to  pro-  war.  We  are  not  in  it  vet  "f  '"'ihu''  at  W  ashington  has 

®  e  p  p  e  e  ecie  e  3^^^^  1939.  It  is  in  view  of  this  surplus  that  it  is  sug- 1  world  would  have  faced  an  enorm-  tect  our  exchange  is  not  guilty  ot  Aside  from  some  thousands  of  our  listing  tho  Viirious  occupations 

presentatives  more  men  of  ability  equal  to  that  of  the  yg—  moderate  retrenchment  in  expend!-  fmsly  coraplicaie-i  and  difficult  prob-  an  ordinary  crime.  His  actlon.s  men  who  luive  enll.sted.  and  their  {’>'  "'^u  and  women  eani  a 

experts  and  dollar-a-year  men  being  called  upon  for  >^qv/»  ihn  tn  I  lem  in  reorganizing  themselves  tc  fit  constitute  sabotage  of  the  nafionai  cjQ«e  ndatives.  therf'  Is  not  om*  of  far,  a  total  of  1  <  .45« 

wartim-  service  so  much  the  better  Thev  ^  fac-  enabled  the  government  to  live  »P  I  g„(,mbled  economic  environment,  'vav  effort  just  as  truly  as  if  he  who  has  felt  the  .slighte.st  ,Hf-  different  occupations  havo  been  n- 

I  u  uiuch  the  better  They,  in  fac..  Alberta'.s  bond  contracl-s.  That  the  T  ,  .  ,  however  the  war  did  add  placed  a  bomb  in  a  munitions  plant,  ftrence  in  his  daily  life  beeanso  the  ‘’"'’ded  Names  by  wliloli  some  of 

are  entitled  to  preference  where  such  appointment;^  =ovpri  g  m.  '  .  ®  He  must  he  looked  on  as  an  enemy  un,.jsh  Empire  is  hattlin.g  for  it.s  ''e?®  Jobs  are  known  may  he  nils- 


3  important  to  reelection.  j  order-in-council.  By  such  methods  a  surplus  of  $3.-  YY  PV'vate  gain,  deals  illegally  In  Still  Asking  for  Leadership 

If  the  result  of  the  inquiry  promised  by  the  govern- I™  loo  w-as  show-n  for  the  fiscal  vear  ended  March  eon-  money  and  securities  against  the  ^  jg  ,ime  this  country-  got  into 

lent  is  to  bring  out  among  the  neonle’s  elected  re- I  '  ^  March  fi,ct.  the  money  markets  of  the ,  laws  that  have  been  enacted  to  pro-  , he  war.  We  are  not  in  it  vm. 

®  P  P  31st.  1939.  It  is  in  view  of  this  surplus  that  it  is  sug- 1  world  would  have  faced  an  enorm-  tect  our  exchange  is  not  guilty  ot  Aside  from  some  thousands  of  our 


wartim-  service  so  much  the  better  Thev  In  fac-  ^  government  to  live  »P '  g^anibled  economic  enviromnent.  'var  ^"on  just  as  truly  as  if  he  „.s  who  has  Veit  the  .slightc.M  ,llf-  different  occupations  havo  been  re^ 

I  o  Die  better  They,  in  fac.,  Alberta's  bond  contracts.  That  the  T  ,  .  ,  however  the  war  did  add  placed  a  bomb  in  a  munitions  plant,  f^.p^nce  in  his  daily  life  beeanso  the  Names  by  wliloli  some  of 

are  entitled  to  preference  where  such  appointment;^  v,o,.o  i.,  '  laoi,  nowever.  ine  war  aia  aou  must  he  looked  on  as  an  enemy  i.’mpire  is  hauling  for  its  J®l>s  are  known  may  he  nils- 

are  being  made-  if  their  records  indicate  the  neces-  referred  to  could  readily  have  been  .saved  is  in-  some  difficulties  which  complicated  ^f  the  things  we  fight  for,  and  as  istence  *'■"  |  leading.  A  "cat  skinner."  for  exam- 

®  ‘  ®  dicated  by  the  fact  that  expenditures  for  salaries  and  the  problems  of  adjustment.  One  f.,ich  should  be  put  In  a  place  where  ^  i  ,  ■  .  u  .  P'®-  remove  feline  fur  at 

^ai-y-  experience  and  capacity.  Nor  should  the  newly-  personal  .service  payments  were  -'f  'h®«®  was  that  the  comparative-  he  can  do  no  more  damage  to  thcl  .  ' A  lulmv  o>''''hiY>  ’*"'..‘”1'  c.ins  a  tractor  A  ’/screen 


drafted  experts  have  advantages  over  the  tried  and 
.^poricnced  "reguiar.s"  in  the  Civil  serv-ice  who  have 
vm  their  positions  "the  hard  way." 


However,  few  of  the  dollar-a-year  men  or  other  ex- 


wages  and  other  personal  service  payments  were  'he.se  was  that  the  comparative-  tie  can  no  no  more  dt 

_ u..  010-0-  oo~r  ionQ  i oac  successful  war-ttme  efforts  to  nation. — Windsor  Star 

greater  bv-  $l,010,o8<,  or  28.1 -^c  m  1939  than  in  1936  ,  .  •  ,  j  ,  _  _ _ 

.  ...  .V  .  1  rn.  0,0  P®B  the  exchanges  musled  the  - 

and  this  sum  is  increased  by  an  additional  •$>j4,019  .  yj,„jj^[3_ry  authorities  into  believing  I  Ford  Statesmanship 

when  the  amounts  paid  for  .se.ssional  allowances  and  that  the  disruption  of  the  old  in- 1  Henrv  rorH  i,-ik i.r- 


\V(>  talk  a  lot  about  what  we  are 


[lie,  does  not  remove  feline  fur  at 
all.  but  runs  a  tractor.  A  "screen 


doing.  W  e  speak  glibly  of  h  g'  ape"  has  nothing  fo  do  with  Ihe 
laxe.s,  of  industrial  activity,  of  1''®  ,  movies,  but  screens  coal.  A  “side 
war  supidie.s  that  are  being  turned  ppiitter"  is  not  a  comedian,  hut  a 
out.  .Aciually,  how  much  has  >•  I  slaughferhouso  worker.  "Far 


I  the  government’s  contribution  to  the  superannuation  ternational  gold  standard 


the  old  in-  |  Henrv  Ford  lias  a  brand  of  states-  1  ®®*^*  ‘^"d  hovy  much  are  vve  doing  j  whacker”  does  not  refer  to  a.  wreck- 

,  ,  V.  '  —  o-  -  -  -  -  .  ,  -  '"‘1  "'av-v  te.ni-  manshiii  all  his  own.  It  is  only  a  w'D'  ®'>f  great,  indnslrial  resources.  .  ,,p  „|,|  pa,.g_  ppts  tin  his  time 

.  rcs  have  sought  their  appointments  and  the  death  included.  Also  there  were  imporUnt  in- I>®rmane.nt,  so  that  few  months  ago  that  Henry  refused  '/‘/''I freiglit  cars 

).'■  Mr.  .Scott  empha.sizo.3  the  ri.sks,  .as  well  as  the  res-:  ,  ,  .  „  ,u  •  n  i.j  much  of  (heir  effort  in  the  early  to  nianiifaeture  [ilanes  tor  Great  ‘V  *  ’  -n.vuo  lu-avy  paper  to  make  them  more 

M.ns.bilities  thev  undertake  vvhen  thev  ansvver  the  "®^"®"  ^^®  ':>20's  msed  up  in  futile  at-  Britain.  But  today  he  Is  loudly  ad-  ®"'®''  'o  attack  us.  Idustproof.  There  are  scores  of 

-  '  ‘  •  ’  '  I  pensions  and  other  social  services.  (The.se  apart  from  teniDts  to  "ebnild  somethine  that  vocating  that  the  Fniled  States  .And,  w-hy  are  we  In  this  eondi-  others  as  misleading.  •  CapiK-rs 

t.,  pusiio  And  Ih.  „„  pr„«„ci,l  .-nvlns,  ottlce.  j  I-'nld  nit  r^pr^  i  fl.onld  plv.t  ll.c  IlrlU.h  nil  11, n  I'"”-.,  y;  _ 

Z  "  ^.^®  and  .social  credit  experiments.)  |  F'uther  complications  introduced  .a.’Yinriw.' ’  yel‘.'''’if  Ye  wants  ershl|>.  We  are  an  apathetic  (leoiile  j  And  .Scotland _ of  Course 

the.  men  carrying  .such  important,  responsihilities  m  ,  province-  "'f  wa^  B^®"'  «•»  ®r  ih®  fact  the  war  in  a  hurry,  it  would  to  date,  hut  can  anyone  doubt,  that  !  ^  It  - 

thi.s  time  of  national  cri.sis  should  be  permitted  to  risk  ,  .  .h  ri  f  c  n  t  i  4  t  ih-  1 ''®"'g®''®nf  power.s.  in  their  (jp  more  logieal  fo  give  Great  the  Canadian  people  ran  he  roused  '  ® ®  .'."’Tr  n  i 


Ihrir  lives  on  such  mtssions  as  that  in  which  he  was 
engaged  at  lea.st  until  every  other  method  of  trans¬ 
acting  the  'ousine.s.c  involved  ha.s  been  exhausted. 

Roosevelt  Answers  the  Call 


ami  m.-si-.  011  uie  pcuvim-iui  savuiKe  ui i ices  ,  con lo  iioi  or  rosioroo.  ,  .  j  „  i.-.a  ....  .....i  o.-.a 

'  i.  .u  .  J  J  money  thev  need,  so  a.s  to  end  the  vve  havo  liad  no  leal  vvai-llmo  lead- 

and  .social  credit  experiments.)  |  Futher  complications  introduced  hnri-y-.  5’el.  if  ho  want.s  |  ershl|>.  We  are  an  atiathelic  iieoiile 

In  view  of  the  effect  on  the  credit  of  the  province—  grew  out  of  the  fact  OtIp  v.-ar  in  a  hurry,  it  would  to  date,  hut  can  anyoiio  doubt,  llial 

...  ....  'that,  the  belligerent  power.s.  in  their  Kp  more  logieal  fo  give  Great  the  Fanadian  people  ran  ho  rousod 

.as  well  as  the  credit  of  anada,  so  important  at  D’f’ ]  )inavnid.able  concentration  uprm  im-  ftrltaln  all  tho  [danes  than  can  ho  fo  a.  high  lorvoi-  whicli  will  nunki' 

time  it  i.s  to  be  hoped  that  the  Alberta  government  mediate  military  probltnus,  ignored  made  in  a  hurry.  .Money  is  of  no  u.se  (hem  eiulnro  any  saerifiep.  any 

...ill  _ ; _ -In-.;— tv...  innn'-.-..n  iinlosn  if  ran  loiv  wti.at  Is  needed  to  h.ardslilp.  in  order  to  win  and  sav*“ 


And  Scotland — of  Course 


The  song.  "Tlu're'II  Always  Be 
■An  England."  is  liy  Hugh  (diaries 
and  Boss  Barker ...  Irwin  Dash  Is 
the  [uiblisher.  .  .When  tho  song  wa.s 


will  seriomsly  consider  the  desirability  of  changing  its  the  long-run  consequences  ®'’ , f'®''- ,  W^lBan/'riViV/ !  ‘“Tr!  1  s®l"ng  well  iiTWmtlS  The 

policy  in  regard  to  the  bonded  debt  of  the  province.  bb*!  economic  policies.  .  ‘  '  j  we  inferior  in  siiirit  to  the  people  '®**'®  decided  fo  go  fhero  and  i>lug 

. _ ,  , _ _ _ _ .  _ _ _ 1  I  Around  this  eentral  theme  ITofes-  ..f  ii.-if.in  •>  it  personally  in  tho  theatres  ...  But 


Apart  from  the  repudiation  of  interest  obligations  and 


.sor  Brown  builds  a  massive  edifiex* 


efforts  to  adopt  some  of  the  crazy  theorle.s  of  Mr.  fact.s.  Me  eoncentratets  his  ef- 


RE.SPO.N.SE  of  the  United  .Slatc.s  Administration  to  ’Aberharl,  there  ha.s  been  much  to  commend  in  the  de-  fori  upon  a  dfvscrlption  of  how  the  |  Tlie  Bren  gi 

Great  Dritam’s  call  for  financial  .assi.stance  in  its  purtmental  administration  of  the  present  government,  international  gold  standard  worked  In  the  rush  of 
war  purchase,  wa.s,  as  might  have  been  expected,  ini-  j  However,  so  long  a.s  the  course  of  ignoring  and  refu.s-  !hrm\ipon/Tn^LTtrY^^^^^^^^^ 

mediate  and  generous.  Mr.  Roo.sevelt’s  invitation  to  BO-oP®*"®*®  "'‘Di  the  national  gnvemmenl  is  fol- _ _  ‘  ’  I  echo,  incident 

•(0111’  and  get  if  .solves  the  pre.ssing  problems  of  main-  .lowed,  it  i.s  to  be  expected  that  a  growing  number  of:  •P.ihii.h.-S  by  the  N*iion«i  Bureau  of!  Parliament, 
taining  a  steady  anrl  increasing  fhjw  of  war  materials  "f  people  of  AlbM'ta  will  agree  with  the  people  of  all  ^$?2"()0.^’  p**'"'  '  '**’**’',  .March  1750  I 

fi  uii  the  U.S.  without  undue  concern  a.s  to  method  Canada  that  eve"  a  little  .social  credit  i.s  a  dangerous  1  _ _ _ _ _ 

of  i>aying  for  them.  In  this  respect  his  action  is  of  thing.  I  ^  ^ 

the  very  greatest  irnpurlance  to  the  Empire  in  its  war  '  _  f  0^1  /  M  ^  ^  C 

Great  Britain  d(,ie.s  not  lo.se  face  in  making  the  call  Cuft  CommcntS  OH  CurrCIlt  EvCfltS  i  _ 


_ _ _  of  (treat  Britain?  I"  personally  in  tho  theatres  ...  But 

■  ■  Civo  ,is  leadi'rship  that  will  talk  .  the  .Sccits  are  a  proud  people,  and 

I  he  Bren  Gun  Arrives  idainly.  that  will  reek  nothing  of  "’®"' '•"‘•‘dc  halls  are  noted  for  being 

Tho  Bren  gun  eoni  roversy  seems.  |  political  consequences  or  eonstilii-  ]7’'*Bh  on  an.vlhing  Ihey  do  not 
the  rush  of  events,  but  a  distant  tional  technicalities.  Civo  lui  lead- j  •J'l®  lads  optuieil  .at  a  (.las- 


March  1  750  llren  guns,  made  i)i  i  ^or  Star. 


<;roat  Britfiin  dors  not  loss  face  in  making  the  call  Cuft  (.OnflfTlCntS  OH  Q 
f4»i  n.ssistance.  She  entered  into  the  war  from  more  .  '  ■  ■  . . . .  . . 

OF  )nit>3-4nitQriun  r>-ir  t e.  <  -u  i  TJio  local  Street  was  absolutely '  the  Minister  of  Munitions,  and  it  was '  as  with  Kove.rninonT.  'ia*;)  'NinvV/nVhor' woIJu"' 4  ooo 

‘  ■  •'’•®  ■  merican.s  vv  o.  ^  study  in  contrasts  Knudsen  and  Ford.  unprepared  for  tho  report  that  Hon  "bile  oocupied  with  this  work  that  and  .some  of  the  loaders  feel  ’''®‘'®  I  copies  were  sold  in  Eoiidoii _ V  \ 

m  the  past,  have  derived  ploa.sure  from  pointing  to  I  h-  -’A  tjv  y.  unprepared  for  the  report  that  Hon  „f  ,he  party  ;  is  a  strong  proh.a,hilii.v  of  the  hK'Cv-  !  MiYAY.  Imiidon.  A.  \. 

the  Imperiali.stic  policies  of  their  Irans-allantic  coil- t  -rt-DD™.,-  U®  i  that  .Mr.  Howe  organized  to  go  to  niarketi?  roceiving  more  .sust.ained  '  - - - 

sms,  will  find  it  difficult  to  di.scover  anv  basis  for  .such  uncovered  some  sweet  characters-  TEJlRmi.E  h.s  life  inuring  .■es®ue !  ^  determining  ,  s.ipia.rt  imnusliately  after  the  holi-  Progress  of  Camouflage 

a  .  barge  m  this  instance.  To  the  ^ontr.ary.  many  , “®®'  !te,Yier  orvvhlcT  Im !  how  much  more  (.’.anada  might  day  ,>ori„d.  _  | 

A  meric.an^  would  have  had  Britain  and  France  in  the!  Y-  w  .as  travelling  to  Lmdou.  The  news  ^  ^  u  i-  / 'i,  tho  lo.-al f/?' 

war  .a  yea-'  earlier.  The  ".sold  down  the  river"  cam-  pronouncing  French-Canadian  the  accent  is  more  ^  over  tho  previou.s  days  had  been  of.  -  _  StrcTT' hid  ie/t'/  that  a  g-:rcat  initn- I  vv-hkdi  fiirm.s  "piirtYif  tht^Y'tesearcli 

I'aigii  was  of  loo  recent  occurrence  to  be  forgotten  ye*,  j  ever  on  the  Canadian.  i  ^  \er>  encouraging  c.narac  ajid  |  local  Streei  incUn’e..s  t.o  the  of  (’anadian  <;<>rpo-  |  and  Kxporimenfs  Department,  of  the 

More  forceful  argument  still  for  direct  U  S  help  to '  'f'  *  »  !  M®"®’  view  that  Canada  is  .suffering  tre-  kX  l‘E(  T  rations  are  likely  to  |  Ministry  of  Home  Security  and  is 

R,  lui  uinct  U.o.  nt-qj  lo  _  ,j,p  (anadian  .Minister  of  Munitions..  fici.i  i  i  vu/l-u  ....  ...  ..  i-.r.-o.- '  ou®  of  H'®  various  organizations 

Great  Britain  m  the  present  extremity,  however,  is  regard  to  the  Abltibi  reorganizaOon  it  is  about  and  all  the  members  of  his  party  i  IFTITK  the  want  of  a  I' i  h  vi\( 'N  ^  problem.  The 

t...  fa.  t  ,ha  latter  1.  fiithtms  ("o  "■"«  f»-  ■’  Pl."  tb  end  all  pto,.  Ibrl.i.l,,,,  Mr.  Srpt,  had  la,, dad  ..a»«- 1  55?^™  >!•”)«:«  I.m.  r  i  ^l.t  ZS.  7,.7lhlb 

battle  of  the  former  a  ;  well  as  her  own.  Whether  or  not  y.  y.  y.  y.  l.v.  Gordon  .  a.s  he  wa.s  knoi\n  to  market,  .s,„ne  months  ago.  At  that  time  it  i  graphers.  and  a  bolaTist.  All  tho 

she  had  any  thought  -if  fighting  for  the  liberties  of  i  If  we  were  more  certain  of  what  inDation  i.s  7®  "f  ■’'•s  fn®uds,  was  aequaiiu-  view  that  .some  con- '  wjiq  felt,  ihrjt.  the  abnormal  taxes  i  work  is  studied  as  an  air  problem. 

...by  cxcrpl  hr,  „W,:  whrb  ,hr.  on.brrd  tho  r,,„n,cl  !  ™,g„t  bb  more  b,rt.,„  tb.l  w,  ar.  .vb.dlbs  It.  }  S.r  ",”’d,h,7„™:h.''7.:;  t'^To^baS  SrtJr  oii'll.aa'rj^';  .'«™, IS  J’fvb^Turiir  "  fllS""  vi:;„li"  .I;'',, 

be»,. lb  , he  ,,„hl:  wl.,,  now  1.  that  >h..  »..tb  »  ,  .  ,  i  ho  .a,  artlv.ly  a,».>.'l.tbd  mark.,,  ar.,  t.laay.  "Ur;  K  tl”'!;- 

her  family  of  dominions  and  eolonie.s,  i.s  acting  as  a  ,  The  Wall  Street  Journal  says  that  we  have  tnDation  " thousands  '  er  that  might,  jmstify  an.v  'HS'mr  dl- :  /TurYamTYflTgrap 

la.st  bulwark  in  the  ol-i  world  against  a  system  direct-  the  artificially  high  price.s  of  gilt-edge  bonds.  YTt^r/Ris  At  o’  ihnTs^Y  '^^Boniolcr  of  ccndi-  vidend  than  was  being  paid  at  the  ;  p.  U  is  inspected  in  a 

ly  anti-American  in  it.s  concept.s  and  objective.-.  She,  n.  sl  ir  st.  anking  interests.  ‘ ‘‘  unes  a  hqhj,  jn  t.iie  eouiitry.  lor  many  lua-seiil  time.  Ealle.rly,  however,  a  i»n(;eial  viewing  room,  where  a  lurn- 

woiild  not  have  had  to  call  for  '.,,1  hi,i  ha,.ir.r,  ^  Kreat  worker,  he  found  time  lo  (le-  n,oat.E-;  now  bus;nc.s.5  has  been  number  of  different  coi'iiora i ions  ;  table  and  a  movable  light  provide 


The  authors  e\|)lained  that  the 
word  ’’England’’  was  more  euphoni- 

f_  ouH...The  .Ncots  could  not  argue 

the  Street 

,  land's  there:"  (instead  of  "a.s  long 

. . ....I.—  .1  .  .  ,,i  .  I.  ;  Pj.  freedom  lives!")  .  .  .The  sales  re- 

loeal  Street  was  absolutely  '  the  .Minister  of  Munitions,  and  it  was  a.s  with  government  7.’,?, 000 

xred  for  tho  report  that  Hon.  "hile  oocupied  with  this  work  that  and  .some  of  the  loaders  fee  t  in  EoiiTon.  -X  V. 

he  consented  to  be  one  of  the  party  is  a  strong  jiroh.ahilit.i  of  th«  slo(k  :  mji.r,,!-. 


y  y  y  y  .steamer  on  3vhl®h  b® '  he  able  to  do  to  help  the  Mother  I 

'  wa.s  travelling  to  Lmdou.  The  news  p,,,.ntrv  it  f. 

In  pronouncing  French-Canadian  the  accent  is  more  over  tho  previous  days  had  been  of!®  _  _  Strecr'in 

an  ever  on  the  "Canadian."  ja  very  encouraging  character,  and;  incUne-s  to  the' 

-f  :{•  X.  X  I. seemed  to  indicate  that  Mr.  Howe.  Canada  is  suffering  tie-  EXI‘E(T 

-  the  (anadian  .Minister  of  Munitions..  „,..,wi,.,iaiv  fi-i.m  ,  i 


battle  of  tlio  former  as  well  a.s  her  (.iwn.  Whether  or  not  X  X  X  X 

she  had  any  thought  of  fighting  for  the  liberties  of  j  If  we  were  more  certain  of  what  inDation 
•any  c.xeept  her  owr  when  .she  entered  the  conflict  i:3  ‘  might  be  more  certain  that  we,  are  avoiding  it. 
beside  Ihc  p<»inl;  what  matters  now  is  that  she,  with  y  y  y  y 

her  family  of  dominions  and  eolonie.s,  i.s  acting  as  a  ,  The  Wall  Street  Journal  says  that  we  have  in 
last  bulwark  in  the  ol-i  world  against  a  system  direct-  artificially  high  price.s  of  gilt-edge  bonds, 

ly  anti-American  in  it.s  concept.s  and  objective.-.  She  ,  y  y  y  y 

would  not  have  had  to  call  lor  aid.  but,  having  been  r  "a 

,  1  ,  J  bi  „  »  u  .  .  ,1  Italian  army  of  the  East  must  have  beei 

forced  to  do  so,  does  not  have  to  go  dowm  on  her!  -  ... 

,  A  u  f  *  cu  .  ..  ,  ,  of  the  publicity  the  army  in  A  bania  was  reci 

knec.s  and  beg  for  it.  She  is  merely  calling  for  that  :  r  j  j 

which  .she  is  entitled  to.  |  X  X  y  y 

When  (Jongre.'S  re-asscmbles  immediately  after  the  ■  Yislts  to  England  by  federal  ministers  and  oi 


The  Italian  army  of  the  East  must  have  been  jeal-  b'''®  a  great  deal  of  attention  to  p  standstill,  and  have  been  getting  the  henefii  of  varied  conditions  of  illumination; 

ous  of  the  pubUcity  the  army  in  Albania  was  receiving  '''Bchable  drives  and  any  oth^er  ini-  largely  ca^mfined  to  small  ca.sJi  :  Um  work  they  did  la.  t  .spring,  with  a'"!  a'-*'®  oiit-of-d()or.s  fimm  .a  greater 
p  D  c  yt  e  army  m  Albania  was  receiving.  , hat  w-ould  further  the  ..ransaxUons  being  car.riod  out  by  ;  ,im  result  thYt  iu  many  ca.se^ 

^  *  cause  of  various  charitable  under-  various  Invo.stors.  Along  the  Street  ,  last  three  months  of  the  y<Nir  will  imo/rYnh  iXn  .  f  it 

VislLs  to  England  by  federal  ministers  and  officials  'aklngs.  While  in  charge  of  differ-  ,here  is  the,  belief  that  a  more  ai.-  be  the  period  of  their  grea^ /  t  |7i'  nol  .V'to The 


turn  of  the  year,  a  high-speed  campaign  on  the  part  hardly  be  looked  upon  as  political  joy-rides  in 

of  the  anniinistiation  for  ratification  of  the  President's  Gmes. 

favorable  response  to  Britain's  call  may  be  looked  for.  ;  X  X  X  X 

Opposition  from  various  quarters  is  certain  to  be  bit-  i  Now  if  the  snows  of  winter  would  only  melt  away 

ter  and  forceful,  but,  with  the  administration  appar- 1  Canada's  wheat  surplus  when  Mr.  Gardiner 

cntly  in  control  of  a  majority  in  both  houses  on  the  turned  on  his  figuring. 

question  if  the  tenor  of  public  opinion  in  the  country  X  X  X  X 


)ked  upon  as  political  Joy-rides  in  ®"'  ®Bmpalgns  it  was  Mr.  Hcott's  ,lve  market  would  holp  everything  en.rning  power.  On  this  account  it  !  ai^tuiil  site,  \vliich  is  then  again 

plan  to  stay  close  to  headquarters  [a  Canada,  particularly  govern-  is  believed  that  a  number  of  com- ,  viewed  and  ptiotograplicd,  tliis  time 

ami  keep  in  touch  with  all  stibserip-  ment  bond  Issucu..  'I  he  reason  for  '  panics,  even  afler  payment  of  the  :  in  colour,  from  the  air;  and  any 

*  *  ^  tlons  as  they  came  In,  In  order  that,  I  raking  this  attitude  is  ihal  when  onerous  taxes,  will  .show  rot  enum  !  Dual  corrections  required  aro  then 

vs  of  winter  would  only  melt  away  towards  the  end  of  the  campaign,  he  ^  investors  find  themselves  in  a  more  w'oll  in  excess  of  what  were  report- : '"Bdt'.  . 

Wheat  sunilus  when  Mr.  Gardiner  B’ht  be  able  to  get  in  touch  with  :  comfortable  position,  due  to  higher  ed  last  year.  .Should  this  prove  to  j  /!',•:  Y^eThlf  nsen.biYncV 

ring.  '"‘‘"J  ®”/YTi/comr  ""  K  "‘"‘nBibe  the  ca.s’  it.  will  be  an  important  !  ii.;,.uptivo  pattern,  defleelion.  and 

“  could  not  increase  their  contribution  ,  to  subscribe  more  liberally  to  any  factor  in  the  trend  of  differeut  se- ,  miniicrv  are  all  now  being  employed 

*  *  wiih  a  view-  of  enabling  the  cam-  =,  .sue  the  government  may  bring  ciiritie.s  on  the  local  iiiarket.  and  !  as  the  situation  dictates. 


much,  of  course,  to  Canada  as  well  a.s  to  the  U.K.  and  '  "The  City  (New  York)  cannot  afford  to  spend  more  |  Xtawa  with  a  vieiv  of  placing  varl-  queted  over  the  past  year.  Differ-  ■  increaFod  volume  of  l)u.s'ne.F.s,  ra-  the  l  inancui  iinic»  i.s  |.ubii»hrd  hi  651 
should  be  followed  soon  by  important  developments  ;  than  it  can  afford  to  spend.’’ — Wall  Street  Journal  i  deparlmeuts  on  sound  business  ,  ent  groufi*  have  been  discussing  .  ther  than  from  any  increase  in  M®®*’'®'.  I’V  H'* 

„  C.n.aa.U.S.  ikUMon.  - - 1  A»d  .u.„  too.  U  know  „.»t  jA,u  UT* 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  20,  1940 


HINTS  TO  INVESTORS 


Trust  Co.  and  Estates  , 

t  Iwvp,  nct'ernl  limr.s  rrrcirnl,  lul- 
vu^r.  rrrtnrdinij  iuvr.sl  tnrnls,  fur' 
ivhirli.  I  thank  i/ou.  Nun'  f  have  a  ‘ 
problem.  Several  urarfs  ofio  I  had 
my  will  made  by  thn .  .  .  Trn^t  f'o.A 
natniny  fhrm,  as  ererntor.  There  »» 
also  fha  posaihility  that  they  niifiht ' 
have,  to  mannye  the  estate  for  a . 
timis  before  it  would  be  divided, 
and  settled.  In  your  opinion,  are 
lhay  fully  trustworthy  to  art  in  this  ] 
rnpdcltyf  Twice  I  have  been  fold' 
that  they  are  careless,  and  it  makes  ’ 
me,  an.rious.  /  shall  be  very  thankful 
for  your  advice  in  this  matter.  — 
L.E.J.,  Ontario 

The  .  .  .  Trust  Co.  is  an  old 
established  and  eminently  strong  in¬ 
stitution.  You  probably  found  this 
out  before  you  made  your  will  and 
named  the  company  your  executor. 

As  to  your  information  that  this 
in.stitution  i.s  careless  in  the  man¬ 
agement  of  estates,  its  position  in 
the  trust  company  field  in  Canada  i 
and  the  huge  total  of  estates  and! 


/NOl'lh'IHH  from  siibserlh’ 
ers  in  rrynrd  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  An.siccrs  are  bused  upon  in¬ 
formation  which  THE  FIN- 
ANCTAI,  times  believes  re¬ 
liable.  fair  and  unprejudired, 
but  beyond,  the  ererri.se  of 
taro  in  .securiny  such  infor¬ 
mation,  the'  financial 
TtMEU  cannot  assume  respon¬ 
sibility 

Inquiries  must  bear  the  siy- 
natnrr,  and,  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thouyht  to  be  of 
public  interest  uill  be  pub¬ 
lished.  Htamped,  addressed  en¬ 
velope  or  postayc  should  ac¬ 
company  all  inquiries. 


I  Sherwhi'Williams  Common  Robert  Mitchell  Co.  i  ly  were  made  from  October  1022  to 

'  /  notirr  on  the  financial  pa, ye  of  \  Could,  you,  advise  me  as  to  /loic  ^  1^31  when  the  annual  rate 

Ihr  daily  press  that  the  pre.^ident  of'  the  Eobert  Mitchell  Co.  T,ld.  of'.  reduced  to  .^.'i  a  share,  at  which 
t^hrnrin-iyuiiams  Co.  promises  di- \  Montreal  is  affected  by  the  Ponii- '  been  paid  unintcnujit. 

vid.ends  on  the  company's  covimon  '  nton  yoveimment  tar  which  demands  since. 

stock  at  the  rate  of  IJl  a.  share  by  lb  per  cent  of  the,  profits  of  all  com-  ,  Management  and  direction  is  ex- 
the.  end  of  ne.rt  year  after  arrears  panirs  a.bove  the  avernye  of  the.  4  i  ceptionally  strong,  as  is  balance! 
on  the  preferred,  hare  been  cleared  years  prior  to  the  date  of  the  ;)).cs-  f'heet  position.  Even  in  the  face  of 
I  !/;».  f  have  been  hyUling  some  .shares  (sit  war. — A.J.M.,Ot.tan:a,  i  widely  increased  ta.xatinn.  company 

i  0/  preferred,  and  am.  uonderiny  if  The  special  provision  made  in  the 'should  have  no  difficulty  in  earning 
jit  would  not  be  a  yood  plan  to  buy  Exre.s.s  Profits  Tax  Art  for  consid- 1  ”rid  maintaining  payment  of  Its 
!  .some  eommon  .shares  at  today's  eration  being  given  In  enmpnting !  r-ommon  dividend.  As  a  consequence 
\  market  of  about  ]2>^.  If  I  yet  $1  I  the  basis  for  taxation  to  'depres.sed  the  stock  .should,  in  our  opinion,  be 
in  .share^on  the  .stork  in  I94'i  if  icoi/hP  Indu.stries”  renders  it  a  very  diffi- !  held  as  a  steady  revenue  producer 
I  yivc  me  a  yield,  of  around  8  per  rent. ,  cult  matter  to  estimate  how  a  com- 1  Developments  to  date  .‘Jince  the  be- 
Ynur  advice  on  this  would  be,  op-  pany  such  as  The  Robert  Nfitchell  |  ginning  of  the  war  have  Indicated; 
predated. -R.N.p., Toronto  Co.  i.s  likely  to  be  affected  hy  the!  that  companies  in  receipt  of  var 

It  is  not  quite  correct  to  .say  that  tax  in  reporting  taming.s  for  the  I  business  are  not  faring  any  tiet.ter 
the  president  of  Sherwin-William.s  current  year.  in  the  matter  of  dividends- if  a.s : 

Co.  of  Canada  promi.sed  re-cstab-!  Robert  Mitchell  during  the  4  years  well  in  some  casc.s— as  those  thatj 
lishmcnt  of  dividends  on  the  com-' 1936-39 — the  ba.se  period  on  which  |  arc  not.  j 

moil  stock  of  tjie  company  at  an'E.P.T.  is  computed  —  reported  net!  Y-  ^  i 

annual  rate  of  $1  a.  share.  What ,  los.se.s  for  2  years,  1936  and  1939.  Imperial  Tobacco  Co.  of  Can.  1 
he  did  say  in  addressing  sharehold- 1  A.s  net  earnings  for  the  other  2  n.  u  ..  I 

ers  at  the  annual  meeting  during  years  were  relatively  meagre — equal  ^ouUl  it  be  possible  for  yon.  to. 
the  past  week  wh.s  that  directors  |  to  ?1.04  a  share  on  capital  .stock  in  "''V  Prof/aosftryifioa 

hoped  to  continue  paying  double  cli- '  1937  and  64  cents  a  .share  in  19.38—  ^”’1 

viripntsi  nn  thp  nrcfprrpd  .«;tr»rU  rhir-  rnmnfinv  wrnilH  nnnpnr  Ua\TA  o  JH40.  H(1H  thr  ■ 


Have  you  made  your  will? 

ONLY  by  making  a  nil! 

can  you  be  certain  that 
the  property  you  spend  a  life* 
time  in  acquiring  nil!  go  to 
those  whom  you  want  to  have  it. 

Only  by  the  appointing  of  an  ex* 
perienced  Corporate  Executor 
can  you  be  certain  that  it  will 
be  efficiently  administered. 

As  your  Executor,  name 


agencies  iincirr  administration  atlfitantial  Both  of  t  ntiiitip/ -.Vp  prf  forred  stock  dm-  company  would  appear  to  have  a  I  '  ; 

the  end  of  last,  year  would  !ippear !  ,,,'iving  and  carninr-  fiillv  diwripmi- ! early  part  of  1941  snd  in  fairly  good  argument  for  special  -t  i'  t  .  '  !w"'  T  h.  rm  VV  W 

to  be  sufficient  contradiction  of  this.i  on^theiV  preferred  stock' while  ran'’' under  E.R-T.  as  a  ^^-landhowwln^hevJmwnJ^t^  I  A  |  TP13T 

One  hears  these  stories  about  mo.st  n'  {him  nlvfn.?  ?„*  dividends  on  the  ).referrerj  |  pre.s.sed  iudustry.  "1  J/f  ,/^f  ,  .  ’  tCi  II  /\  I  I  Kl  I 

prominent  institutions  and  there  is  the  common  for  yea  is  ’  ^  *  stock.  If  thi.s  policy  could  he  .sue-;  The  unfortunate  feature,  of  '^tninystj.  .,.1,  IkJLj  Jl.  J.  JL 

always  a  suspicion  that  they  may  t,.  ronneetion  with  ih^  ni-nvinr-iot^ !  followed,  he  continued,  it  .situation  i.s  that  there  i.s  no  way  of  , 

have  been  .started  bv  people  who  and  muniriiiat.i  iimm  ..m  i  would  then  "be  po.s.sible  to  rontiider  telling  whether  a  company  is  like-  It,  is  difficult,  if  not  impossible,  lo  fOlVfPANV 

have  some  axe  to  grind.-  weaknesses  ann-iront  hut"  '*  dividend  of  aroutid  ?!  on  the  com- ^  ly.  or  not,  to  be  classed  as  a  "de-  jnake  any  intelligent  e.stimate  :i,s  to  A 

In  an  organization  of  the  .size  ofijy  view  of  rerent  shorn  immv.v /  mon.”  ;  pre.ssed  industry”.  It  is  ncce.ssary  earnings  of  Tniperial  Tobacco 

this  corporation,  and  with  a  staff]  ment  in  trenerai  inrinstHai  It  .'*eems  to  us,  neverthcles.s  that  for  the  company  to  make  a  request  ’’’t  Canada  for  the  current  year, 

.so  large  a.s  it  has,  mistake.s  and  1  and  emnlovment  fonfiition"  thi-rmo-h*  common  .stock  of  Sherwin-Wil- 1  for  special  treatment  and  the  re-  will  compare  with  those  for  19.39.  i  ,  1  ■!  1  1  _ 

carelessness  can  hardly  be  avoided.  ]  ont  the  Dominion there  ^ohnniH  ho  offers  some  at traction.s  as  a  quest  is  then  considered  by  a  board  .  t^ompan.v  did.  immediately  f<>iiow 

There  is  no  good  reason  to  suppose  no  need  for  snnrehension  recarHinc^  purcha.se  today  at  current  levels.  I  of  referees  which  has  been  appoint-  ’/'P  II*®  raising  of  the  exetse  tax  on 

however,  that  carele-ssness  would  he  servicing  of'the  deb^nture.s  ^I’^hat  the  head  of  this  company,  so  ed  for  the  purpose  It  would  appear  ,  ^  re”duced"  volume’ ‘n  November  the  ,  world  credit  twstem  was  complete 

less  likely  with  any  other  trust  The  mailing  address  of  the  How- ,  J"  ™  r  rcumstences.  that  most ;  «'«eds  m  reduced  volui  e  mJ  .Statistics  re- I  and  irrevocable  national  currencie.s 

company  On  the  contrary  with  ard  Smith  Paper  Mills  Ltd.  i.s  407  ^  n"  a'  7  °  of ;  companie.s  to  be  on  the  safe  side  .‘^les^  however  t^at  rhfs  was  ,  Por-.<.  Dollar  ^oblme.  of  business  In- '  should  not  in  f.it.ire  be  bound  toge- 

some  others  lean  efficiently  man-  McGill  Street  Montreal  resumption  of  dividends  on  the ;  will  have  to  provide,  from  current  ochd.  howeter,  that  this  was  .lue  .  ,  _  rw-tr.her  onrl  -ic'  !  ther  in  a  fixed  system  of  evehance 

aged  and  with  a  more  obscure  hack-  stock,  would  suggest  that,  except  year’s  earnings,  re.serves  mverlng '  more  to  advance  buying  by  a  ^ec-  '’;c_  mer^O^^  and  .1  r  |  t  er  in  a  f txed  ot  exchange 

ground  It  Is  reasonable  to  a.ssiime  ^  1  „  ;  lo*'  unforeseen  contingencies,  clear-  full  E.P.T.  levy  w'hilc  the  request  •''m  '’f  the  public  in  anticipation  ot  1  •  r.  1.30.  !  necessiiv  ssw  in  cxoMi  in'  e  control 

that  careless  handling  wouUl  V'e  CftlMcIn  &  Dominion  OUgar  ]  ing  up  of  preferred  arrears  rmd  re-  for  special  treatment  is  receiving ,  increase  in  excise  taxes  than  to  '  nmulative  total  for  the  eleven  j  -  j  .  ’  L'  -ind  hetter  svs- 

niorc  likely.  Please  favor  me,  with  your  opiaioa  establishment  of  dividends  on  the  consideration.  Indications  are  there-l^  reduction  in  purchase.s  on  account  months  of  1949  w.is  )2''f)  higher  j  ,,1, „.nu  ‘n- 

..  ..  nil  ttir.  c/nnl-  S’.  ......  c. .  _ _ 1..  1 i._-i  . itu  ..  1  „  c ......I.  _  ci-i-t  of  tllP  hio’hpr  srllino-  nripps  r'nl,.!-  thin  in  titp  npH,^H  Inst  ^pnr  tcm.  I  tie  Illtlm.ltC  goal  .IS  WPll  .9., 


iirly  good  argument  for  special  |  Ul-efleds  from  in.\ 

■eatment  under  E.PT  as  a  de-i"^Tn  v 

res.sed  iudustrv  I  ^  ^  "" 

The  unfortunate  foature,  of  affect  net  i^rninys 


ROVAL  TRUST 


COMPANY 


less  likely  with  any  other  trust  |  The  mailing  address  of  the  How - 
rompany.  On  the  contrary  withiard  Smith  Paper  Mills  Ltd  rs  407 
some  otliera  lean  efficiently  man- 1  McGill  Street  Montreal 


aged  and  with  a  more  obscure  hat  k-  ^  y.  y.  .H.1J1.S,  imjiuw  ma.,  Itn.  cnimiig:-,  m.-icivr.-.  .  ..vmng  - - - -  -.'“V-o  ;  .1  ■■  v.ivpnihpr  1990 

ground  It  Is  reasonable  to  a.ssume  „  ,»»-»-•  c  ;  unforp.seen  contingencies,  clear-  full  E.P.T.  levy  w'hilc  the  request  '''m"f  the  public  in  anticipation  ot  i  ^  '  •  torr,  i.  j.t. 

that  careless  handling  wouUl  1>e  tftrmtla  &  Dominion  ougar  !  ing  up  of  preferred  arrears  rmcl  re-  for  special  treatment  is  receiving ,  increase  in  excise  taxes  than  to  '  nmulative  total  for  the  ele\< 

more  Hhelj'.  Please  favor  me  with  your  opiiiioa  establishment  of  dividends  on  the  |  consideration.  Indications  are  there-j^  reduction  in  p'irchase.s  on  account  months  of  1949  w.is  IS'!©  bigln 

y  y  ff,  en  the  stock  of  Canada,  fiuyar  Co. —  common  can  be  looked  for  with  a  I  fore,  that  companies  such  as  Robt.  Um  higher  selling  prices.  Color  than  in  like  period  last  je.sr. 

1,  *-  p«vrr„in4  Rnnrlk  Luke,  Montreal  i  fair  degree  of  confidence  I  Mitchell,  in  their  annual  reports  fori  to  this  theory  by  the  fart  ^ 

u.s,  raymem  oonaa  current  market  of  around  28!  por  the  fiscal  year  ended  August |  the  current  year  will  be  unlikely  to;  'hat  sales  picked  up  again  after  the 

IYomZ4  you.  give  me  a,  select  Zi-sf ,  the  stock  of  Cana.da,  &  Dominion  ;  31st  last  Sherwtn-William.s  reported  j  show  expansion  in  net  earnings  m  !  li''-"!  re, action.  flcttCS  of  ExcHdltSC 

of  boit^  that  you,  would,  consider  \  ^ugar  Co.  Ltd.  is  clo.ser  to  its  low  ■  net  earnings  after  all  charges  and  any  vva.y  commensurate  with  in- 1  Earnings  are  more  likely  to  h?  ® 

of  the  investment  type;  exclude.  Do-',  for  the  present  year  than  it  is  to  il.s  dividend.s  on  preferred  .stock  equal  cre.ase,  in  gro.ss  profits  i  affected  by  the  excess  profits  ta.x  ” — ‘ 

nuMion  of  Canada  bonds  from  ffirjhigh  for  4940.  Low-,  in  May,  was  21;  to  .84,48  a  share  on  the  common.  Robt.  Mitchell  reported  net  losses 'than  by  a  reduction  in  sales  due  to  xomindi  fiofing  mir*  m  New  York  < 
list.  Would,  like,  a  yield  of  four  por  |  while  high,  in  .January,  wa.s  ,3.3.  j  This  compared  wdih  $1.34  a  share  for  the  years  1936  and  1939  and  net  ^  the  higher  excise  levies.  The  aji-  ,,,,  werin--u«v.  Uet-mSer  i«ih,  were 

cqnt  or  better  and.  have  a,  preference  On  basis  of  the  $1.30  a  share  ml  on  the  common  earned  for  the  pre-  earnings  before  taxes,  of  $90,760  for  ^  proximate  doubling  of  corporate  in-  foUuw,  .- 

for  bonds  payable  in  U.S.  /i/ttf/.\, ,  dividends  paid  during  1940  the]  ceding  year  when  taxes  were  only  1937  and  $46,306  for  1938.  Hence 'come  taxes  resulting  from  E.P.T.  5,, rim-.  Clo 

though  this  featuro  is  not  absolute-]  stock  gives  an  indicated  yield  of  about  a.  third  of  what  they  were  for!  excess  profits  tax  will  be  computed  will  fall  heavily  on  Imperial  which,  Remind .  <  04', i 

hj  necessary.  !  about  &.30  percent.  In  light  of  com-  the  fiscal  period  ended  August,  olst'for  1940  on  earnings  in  excess  of  during  pa.«t  2  years  has  just  cov-  c«bi*i.  ....  ...  ...  ..  ^.ot" 

Also  would  yoit  kindly  publish  the]  pany’s  earnings  record  over  a  per-  1940.  Earnings  for  the  year  ended  $34,267  f representing  total  net  for  ered  regular  and  extra  payments  on  Ausiraij.i . .  •  * 

mailing  ad/lress  of  the  H oiva rd  .  iod  of  years,  its  financial  strength  August  31st,  1938  were  equal  to  31  1937  and  1938  divided  by  41.  In '  iLs  capital  stork  in  net  earnings.  It  .  ];520 

flmith  Pa,per  Mills. — B.8.W.,  Los  An-  and  its  po.sition  in  the  sugar  indiis-  j  cents  a  share  on  the  common  after  other  word.s  should  the  company  for  j  is  possible,  consequently,  that  extra  |  swedVn .....  .  .  .  ...  ! ! ! 

g^l^s  tr.y  of  the  country,  the  stock  on  a  j  regular  dividends  on  the  preferred,  the  year  1940  show  net  after  all!  for  the  current  year  will  have  to  be  '  Brazil  . . ivoi 

Among  Canadian  provincial,  mu-!  5  1/3  per  cent  yield  basis,  appears!  Company  dtiring  the  past  year  charges  and  depreciation  of  $150.-  reduced.  M ions  hung . dsj 


U.S.  Payment  Bond» 


like  period  last  je.ar. 


i1  doting  ratf»  in  New  York  on 


,.n  M’eAur 
follow^  — 
SirTlinu:; 
Demand 


iib^r  IHth,  wr.re 


"  ‘  I  ti'ie  timov  nlaro.  ;»ml  nietliod  of  a  vo- 

— g  I,,.,  . . . I  ‘  turn  to  gohl  wns  railed  in  riuestion. 

a  F-  1  '  ■■'I'hese  tire  very  broad  issues,  in- 

nettes  Oj  tiXCtinn^C  Ivolvlns  the  whole  question  whether 

I '  the  advant.'igcs  of  nationalism  and 
i  national  self-sufficiency  outweieh 
Noinindl  tlofing  r«ir»  in  New  3 ork  on’  advantages  of  international  divi- 

\Verln--uev.  Uer-inber  i«ih,  were  J*  hjon  Of  labor,  wheilirr  I, he  ,'iflvan- 

llow,  .-  I  faces  of  an  appropriately  managed 

rriiiiz.  Close  ;  pold  Standard  system  with  fixed  e\- 

r>em.iiid .  *0iVj  ■  clianpo  rate»s  are  greater  than  (he 

Cei’k*  .  ••  t  j:?’  i  advantages  of  alternative  systems  of 

'w/r-atand  ...  V2414  '  stiibilizcd  national  ccononiios  with 

nizeri.ii'id. .  .  .  ...  ...  .t)20  ifrcc  exchange  rates,  or  of  exchange 

■  eden . . ^4(16  'coutrol  and  authoritarian  planning.” 

. i  Wi’.iilc  such  (ineslious  lie  heyo.nd 

’n ^  .  .  .  .  ..  '  '  .7Db  : '-he  scope  of  his  book.  Professor 

’  ’  .  ,  .  ..  'Brown  niaintain.s  that  i!io  i.ssiies 

nadMM  doulr  I-L  quoVed  era"  dlco-mt ,  "1'^-''  ''O'-  ftirreney  ninnagement, 

i4.''s't  (K.I..C  B  otiiciai  rote  9  09.  i  are  not  a.s  clear-cut  as  they  .somc- 

iir;  disiount).  I  times  seem. 

In  Montreal  the  buying  tate  for  United  |  “The  long  run  ob.jec1.ivcs  of  all 


9.91'^;  flisiount). 

In  Montreal  the  buying  tate  for  United 


nicipal  and  corporation  bond.s  --al-  to  offer  attractions  to  the  business  benefitted  materially  both  from  the '000-  a  ptirely  tentative  figure— ex- 1  . . . .  ■  . .  . .  '  ;  Brown  niaintain.s  that  i!io  i.-.siies 

though  U.P.  pay  securities  have  man  investor  from  an  income-bcar-  volume,  of  war  orders  placed  by  the  {cess  profits  tax  of  75  per  cent  on  '  i-v  ,  ,  ""  "'"j'  thev  raise  for  ctirrcnev  ninnaEemen* 

been  becoming  increasingly  difficult  ing  point  of  view.  federal  government  and  the  effects  |  $150,000  les.s  $34,267,  or  $115,733  Department  Store  Sales  xb  ?a."ro9‘ !  ar^nr  ms  cloar-c^ 

to  obtain  In  recent  years— there  are  Eor  thr.  4 -year  period  1937  to  1940  of  same  on  general  business  ucti-|  would  have  to  be  .set  aside.  'I’his.  ^Jp  5harply  in  November  dilountt.  i  times  seem. 

still  enough  to  provide  a  fair  choice  ffi.scal  years  of  company  end  .lanu-  vity  on  building  construction  and  on  ;  after  deducting  corporation  income  ^  _ _  In  Monirrai  iiw  buying  t«te  for  U'nitod  |  ”Thc  long  run  objectives  of  all 

for  the  investor  who  does  not  re-  aiy  3Lst)  net  earnings  after  all  j  employment  throughout  the  coun-  tax  would  leave  net  available  of  on-  ^  .  t  suie*  doiiam  w»»  io%  premium  and  ihe  policies  internal  monetarv 

quire  gllt-cdgc  .security.  Wc  pre- ;  charges  including  generous  appro-  try.  Sales  for  the  year  showed  an  .  ly  slightly  over  $50,000,  or  little.  I"'*  liih  nuctuating  cx- 

siime  you  are  in  this  category  in !  pnations  for  depreciation  have  aver-  increase  of  16.2  per  cent  a.s  com- j  more  than  m  1938  when  net  profits  | cxpciicnioa  a  piononnctd  ms  was  4.4j  and  ;  chaiiges.  the  mtiintenanco  of  fixrd 

view  of  your  statement  that  you  are !  aged  $1.52  a  share  on  the  out.stand-  pared  with  the  preceding  fiscal  before  taxes  amounted  to  only]  ’  j  rates  by  an  international  gold  stan- 

looking  for  a  yield  of  4  per  cent  or !  ing  capital  slock.  Year  by  year  com-  year.  It  may  be  expected  that  op-  about  $50,000.  T  a.  a.  4.S  1  U  Qz,  Jj-.  t-jA  '■  and  oxehango  control."  he 

better— something  it  is  impossible  to;  pari.son  has  been  as  follows:  3940—  eration-s  of  the  company  will  con-  y  -y  V-  1  J[_  JQ0  ID LCT  11.3.^1011311  VjOlQ  OLcLnO.a.1  Cl  i -says,  “arc  identical  in  one  important 

obtain  among  gilt-edge  bonds  today.  $3.12  a  share;  1939— $1.31  a  .share;  tinue  throughout  the  current  year.  Dominion  f:ia«c  Common  '  I  rc.spcci.  All  aim  to  achieve  max!- 

We  arc  submitting  hereunder  a'1938— $L.56  a  share;  1937- $1.10  a  to  reflect  these  conditions.  .  ,  X)  .  1  HI  A  ^ A  'mum  stability  externally  and  inter- 

list  which  gives  you  an  opportunity  .share.  Results  for  the  fiscal  year  Capital  structure  and  balance  I  F.  common  shares  of  ^^^^DlCLDITOLOCI  •  ^ally. 

for  choosing  a  well  diversified  group  ended  January  31st,  1940  were  the  sheet  position  of  Sherwin-Williams  i  Class  Co.  This  company  ^  K  .T'nfier  all  polieics  currencies  arc 

of  bonds  which,  in  addition  to  pro-  be.st  in  the  history  of  the  company. ,  arc  important  factors  in  dividend  had  a.  good  record  of  earnings  .  - —  - - -  nnanaged.  None  can  ho  passive  and 

viding  you  with  a  yield  of  4  per  Canada  &  Dominion  Sugar  Co. '  prospects  on  the  common  stock.  ]  “  not  scorn  fo  /i«ue  flitj/ 1  (Continued  from  Page  8)  i  none  can  be  succcs.sfiil  as  an  in.strii- 

cent  or  better  (in  Canadian  funds,  W'as  formed  early  in  1931  as  a  mer- ,  Company  now’  has  no  funded  debt. !  pros^rts-  while  1  general  pi  ices  of  countries  adher-lh.v  a  great  "struggle  between  Great  i  nienl  for  promoting  human  welfare 

none  in  U.S.  funds)  combined  with  '  ger  of  Canada  Sugar  Refining  Co. ;  the  34,600  shares  of  7  per  cent,  cu-  j  ***■.'7  affected  by  war  ta.ratwn,  I  have  i  ,  interualional  gold  stan-  j  Britain  and  the  United  States  lo  ap-  i  unless  Uiere  is  economic  and  poli- 

ii  relatively  strong  degree  of  sccur-!Ltd.  of  Montreal,  makers  of  "Red-  rnulative  preferred  stock  being  ihe^veen  wonderxny  if  it  wow  la  not  'I'l :  I  poilion  the  economic  burdens  invoU- j  tical  jicace.  'Ihc  policies  of  free  ex- 

ity  especially  in  the  provincials,  nni-i  path"  .sugar  and  one  of  the  leading  only  charge  ahead  of  the  200,000 ,  a  good  idea  to  .switch  into  ^anw\  .  -.n-iivsis  his  convinced  us  <^'1  'H  "i®  former’s  rctiiin  to  the  gold  ;  changes  and  of  rxciliangc  conirol  can 
nicIpalvS,  railway  and  utilities.  I  can  sugar  refining  organizations  in;  shares  of  no  par  value  common:  other  stork  icith  wartime  posytnli-\  •  .  •  .  i  standard  at  Ihc  pre-war  par  of  c.X'i  more  ea.''jly  he  convcncfi  into  instiii- 

Approx.  j  Canada  and  Dominion  Sugar  Co.  of  stock  outstanding.  ;  ^trs  at  this  time  Umr  valued  I  nti  gr^co  rhange."  ments  of  economic  warfare  than  the 

_ T:To,.L.of  f’Sutham  »  nnwer  in  the  hpel  lira  r  A«  of  Ano-nsI  .TU.;!  1(14(1  K'llaiirP  '  t’lrr:  01?  this  quest, wn  WOuld  be  much  mhVStmcUl  III  tills  tiighl}  ini(,gr..ica  _  . . .  . . .  ..0,1  Ho.. 


:a  after  all  j  employment  throughout  the,  coun- 1  tax  would  leave  net  available  of  on-  Tiereirtmeni  stom^  i  'O'?*  preni.um  -nd  the  policies,  internal  monetarv 

rous  appro-  try.  Sale.s  for  the  year  showed  an  ly  slightly  over  $50,000,  or  littlcj  Dttaw.i.  Department  .tores  .  fpilms  rote  it  %  pr*mmm.  Sierlme  buy  fluctuating  cx- 

n  have  aver-  increase  of  16.2  per  cent  a.s  com- 1  more  than  in  1938  when  net  profits  | cxpcncncod  a  pionounced  ,ns  was  4.4J  and  l- _ .  ;  ehaiiges.  the  miiinlenanco  of  fixed 

he  outstand-  pared  with  the  preceding  fiscal  before  taxes  amounted  to  only]'  ’  — —  ’  i  rales  by  an  international  gold  stan- 

ly  year  com-  year.  It  may  be  expected  that  op-  about  $50,000.  ! 'T'L  T— .  ^  1  *-,r4  !  dard.  and  oxehango  control."  he 

ow.s:  3940 —  eration.s  of  the  company  will  con-  y  y  y  ,  JQ0  J.Dt0X  DcLL10D311  vjOlCl  OLcLDClaLrCl  i  says,  “arc  identical  in  one  impoilant 

.31  a  .share;  tinue  throughout  the  current  year.  Dominion  f:ia«c  Common  I  rc.spcct.  All  aim  to  achieve  max!- 

)37— $1.10  a  to  reflect  these  conditions.  ^  ,  "D  /-%-i  .  1  A  a'^A.  !  mum  .stability  externally  and  intcr- 

flscal  year  Capital  structure  and  balance  I  w»a«  common  shares  of  XvClDt0irDT0L0Cl  •  ^ally. 

40  were  the  sheet  nosition  of  Sherwin-Williams  j  Glass  Co.  This  company  i  ^  "Under  all  policies  rurrcncic.s  are 

I  managed.  None  can  ho  passive  and 
i  none  can  be  succcs.sfiil  as  an  in.stru- 


(Continued  from  Page  8) 


Provincials —  Market 

Br.  Col.  4><.'s  of  '53...  lOO’/g-lOSt-z 

Man.  4ii’s  of  ’56 . 92'^-  95ts 

N.  Bruns.  4ti’3  of  ’61 . .  98 'i -101 

(Quebec  4t(!’s  of  45-50.  103  -107 
Municipals— 

St.  John,  4i/g’8  of  ’71..  97  -101 

(N.B.)  I  shown  at  $2.86.5.050  with  a  capital , 

Winnipeg  4 lA’a  of ’60. .  1 00 ’i -104 '/.  surplus  of  $1,000,000.  In  addition 

Railway—"  "  '  :  there  were  contingency  reserves  of  lui^CStlt 

Can.  All.  Rly.  4’5  of  '55  93  -  90  i  $2,275,000  and  insurance  reserves  of 
Utilities —  .$300,000.  Current  as.sets  of  $17,925,- 1 

Calgary  P.  5's  of  '60.  . .  lOSts  bid  ;  068  and  current  liabilities  of  $1,605,- 1  (Compiled  by 
Can.  hi.  Pow.  5’.s  of  ’53  103  ’-105  ;  7.56  indicated  net  working  capital  of  i  coMM 

Industrials—  ]  $16,319,312  and  a  eurrent  ratio  of  | 

Gypsum  L.  5’,&‘.s  of  ’48  99  -102  over  11  to  1.  Ca.sli  and  marketable ;  Surpuf  ... 
Can.  Int’l  P.  6’k  of  ’49  101 ‘i-lOo'.j  !  investments  alone,  totalling  $13,367,- ]  jioMnrt.  p.ur»!. 

As  the  yields  of  around  TA'-  per  822,  was  equal  to  over  8  limes  cur-  'V, „,t«.  ;.' ! 
cent  on  the  2  industrial  bouds  would  I  r'’"'-  liabilities  ourC’ 

indicate  there  is  an  element  of  Aspe-t  Company  doc.s  not.  m.ikc  public  . 

dilation  in  both  of  the?;e  bs-sueAS.  The  .  or  progre5*s  report.s  and  i  s  nrit.sh  Aracnriin  oii 

Gypsum  Lime  bond,  a.s  a  matter  of;  2  chief  .•ompctiUv.s  now  closely 

fact»  is  in  arrears  of  sinking  fund  -  publirly  fiiDj  oo.  inri.  cMra- 

altboueh  arrearAS  have  been  provid- !  henrr  do  not  re]>ort  on 

ed  for  to  a  considerable  extent  by  |  oP^'raDiig  nusitlls  even  CBnidiVJ.b.K 

purchase  of  its  own  bonds  on  ibol.ViHr.  It  i.s  difliiult,  thticfoi  ,  o  no.  imi.  <>jfrs« 

market  bv  the  company  during  re-l'H"'^*'  •'"'.v  mt-’lligent  guess  as  to  ca,,.  Northm.  i  own 
marnCL  oy  iiie  iuini>a,iiy  uuinig  ‘'j  !  ,^  resiiHs  for  llv’  current  fi.sca.l  (  anada  tltirgarj.  .  . 

cent  year.«.  Company  is  doing  well  |  "‘-’w  re..uii.s  ki  '  ,  CBnaiban  Brorz* 

today  under  war  conditions  and  may  ]  year  muy  eiimpare  Al  the  la..L  an-  in^r  r-^tra, 
be  able  to  clear  up  sinking  fund :  n""'  n'oetme  ol  shareholders,  held 
arrears  by  end  of  next  year  or  1942.'*’^  beginning:  of  .Ion*'  the  preside  t. 

There  arc  tentative  '  plans  for  a!*’-  "•  Hnu.<=ou.  warned  that  pro.s-  Un-ti.Hpra 
_ . inerts  were  not  i>a  ft  inilarly  cncour-  rnmm  wn  iindgr 


Market  |  Chatham,  a  power  in  the  beet-sugar  A.s  at  Augu.st  31sl.  3940  balance '  on  this  que.stian  would  be  muc/t.  I  adjustment  iii  tins  J' 
300'/2-303',- i  fiebi-  Refineries  are  operated  at  slicet  of  company  showed  cnxnp.d  appreciated. — T.&.W.,Wcstmaunt  jpre-wai  sjsicm  of  r  Vr..fili 

92'.'.-  951- i  Montreal,  Chulham  and  Wallace-  surplus  of  .$4,447,984  while  current  V\  c  doubt  the  advisability  of  your ;  fmanct)  wore  movements  of  cruJii. 
98'i:-103  ‘  burg.  s.ssct.s  of  .$.5,337,830  were  at  a  ra-  di.spo.smg  of  your  Dominion  Gla.-s ,  both  long  and  short  term,  \^cl1a^c 

103  “-107  Balance  .<ihcet  position  of  com-  tio  of  almost  b  to  1  to  current  lia-!  common  with  the  idea  of  .switching  a.ssigned  a  minor  role  to  gold  as  an 
pany  is  notably  strong.  As  at  Janti-  bilities  of  $1,078,352  with  net  work- ! '"to  something  else.  At  current  mar- j  equililiraling  lacior  in  intci  notional 
97  -101  I  ary  31st  la.st  earned  surplus  was  ’  in-  capital  indicated  at  $4,059,458.  i  ket  of  just  below’ 130  the  stock  pro- 1  trade.  But.  as  a  confidencc-inspinug 


>6  W/t.  I  adjustment  ill  this  highly  intcpr.atco  ments  of  economic  worlare  th  ir  the 

7«Kf  pre-war  svstem  of  international  i  he  third  period,  called  a  period  .  policy  of  fixed  exc.haiigcs  and  tlcx- 
oTvoiir  finance  were  movements  of  credit,  'if  "xpenmeDtation.  extended  from  i  ible  economics  a.s  exemplified  hy  the 
1  fTss'  oit  We  bavc  1925  to  3!i:H.  when  Great  Britfin  was  ,  international  gold  standard,  but  in 

hlrhrn^  iss  -ned  a  m  nor  role  lo  cold  a-  an  tiv  events  to  abandon  the  gold  I  un  environmciU  of  wars  and  rumors 

/itching  a.ssi^nrd  a.  minoi  toK  to  poia  piandard.  of  wars  all  lonp  range  ciirrencv 

nt  mar-  euui  iliraling  lacior  in  intci notional  u  . .  . .  „  j„i, r, 


lutfcstmcnt  Yields 


(U'cmpiled  by  -b'Drs  IlnwArd  *  Co.) 

COM.MON  STOr  h.A( 

Prirf.  Div. 


j  ket  of  just  below'  130  the  stock  pro- 1  trade.  But.  as  a  confidence-inspiring 
I  vidcs  a  yield  of  less  than  4  per  cent  |  faemr  and  a  limiting  factor  on  bank 
,  on  it.s  annual  dividend  rate  of  $3  a  j  credit,  expansion  the  world  o\  er,  it 
'share.  This  is  a  comparatively  mea- '  was,  of  course,  of  fiiot.  importaiici .’’ 
gre  yield  judged  by  today’s  stand- 1  y  y  y 


y  y  y  i  policies  arc  a  dclu-sion.  As  R.  H. 

I’rofcs.sor  Brown  argues,  how'cver, !  Tawney  has  said  of  the  mercantilism 
that  what  wa.s  restored  was  only  the  I  *7''  "i.«-'  eiplitccnth  century,  all  ti’iat  i/ 
“form",  not  the  “substance"  of  ihci'*^^'  ^  collcc.iion  of  expedient.^, 

old  gold  standard.  He  considcr.s  the  I——  n 


j  (lards  and  suggests  confidence  in  fi-i  ProfCASsor  Uron  n  procecilA^,  in  the  Period  one  of  experimentation  be 


rnr$»  Div.  ■> 
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nancial  circle.s  as  to  maintenance  of;  bulk  of  his  two  volumes,  to  a  detail. 
dividend.s  on  the  stock  —  war  t.Txesjfd  description  of  what  tiapiicued 
or  no  war  taxe.s.  .after  trill  both  to  the  "form"  and  to 


cause  the,  world's  monetary  uuihori-l 
tic  s  attempted  to  set  up  a  stable  cx- 1 


after  1911  both  to  the  "form"  and  to  '''’•'"k';  through  ’’a  misuse  of! 


2-11  «  a  share;  I939--$9.73  a  share;  "'’T  \  ^ 

1.00  u  n  I  1938  -$8.2,5  a  share;  1937— $6.92  a  B'l’wf'f"  191.',  when  poytnmcntal 


uiinou  me  sT«inM3  t.xc  nd.ii^t -init  . .  o-  pxciiango.  rates  after  New  York  had 
tern  reached  their  cultninati"n.  arisen  to  ci'iallengc  London’s  posi- 

Beiwoen  1919,  when  povctnmcntal  world’s  financial  center, 

control  over  the  dnlbir-stcrling  ex-  j(  used  financial  expedients 

change  w,ts  officially  withdrawn,  and  merely  to  carry  forwaid  rather  than 
192.’,  when  Great  Britain  returned  to  f,,  solve  the  preal  economic  prob- 


2  .in  f  1’  i  Gompanv  occupie.s  a  leading  posi-  «’hange  w  as  officially  withdraw  n,  and  merely  to  carry  forwaid  rather  than 

iiioo  li  12  tion  in  the  gla.ss  w'orking  field  in  192.5,  when  Great  Britain  returned  to  to  solv.’,  the  preal  economic  prob- 

5  CO  0"  !  Canada,  operating  plants  in  Mont- 1  "t*'  Rihl  standard.  Professor  Brown  icms  of  the  time. 

•2  23  s  07 1  redl.  Toronto,  Hamilton,  Wallace-  ""ds  w  hat  he  calls  a  period  of  res-  Professor  Brown’s  final  period. 

1  20  4  44 !  burg  and  Rcdcliff  lAlta.)  from ! 'o'"'"''"'.  During  the.yc  years  Iherc  that  of  dislntcpration,  extends  from 

r  lio  r  n?l  which  a  diversified  list  of  glass  pro- j  t-’cro  developed  "principles  of  stabil-  1931  to  1934,  w  hen  the  United  States 

i  00  13  M  ducts  in  the  shape  of  bottles,  jars,  iza'idn,  fir.*!  formulated  at  the  Bnus-  devalued  the  dollar  after  having 


rneantime,  however,  indications  an’  fi'  rountric.«.  while  world  produc-  K^r.i  nf  i’«na’i:i ’.x’  •  'o 

that  interest  requirements  are  be-  "nn  had  increased  As  a  result  he  Gn.’dv.ar  W  ^ ^  ^  ^  - 

ing  covered  with  plenty  to  spare  indicated  an  ovei  supply  n  o  g  r  i^pepgic.i!  — 

and  prospects  are  that  the  reorgani-  ''’I, 

/.ation  of  the  parent  company  will  drop  in  European  lieet  ’  ^  P  '  ind.  .\orfptim.;  A’  ■  '* 

be  delayed  for  some  time,  duction.  <'*onipany.  be  nan  a  j  pi  .  ^4 

The  2  utility  bonds  and  the  Can-  problem  in  produclion  of  adequate  uorpotroieun’  .  i-Uv 

ada  Atlantic  5’s  are  attractive  for  beet  sugar.  I  Uauri  Serord  ij}]'? 

Taxes,  whirl!  ro.-c  sharply  for  last 
fiscal  year,  will  undoubtedly  show  or.  inj-f  •• 

SnOthCr  W’ldc  CXpatlSiOn  for  ‘"'rrent  |  .  f,l 

r"  year,  anvl  thi.a  will  be  a  factor  of  j^ioore  Corp  * 

considerable  importance  m  net  earn- 

ings  results.  In  considering  posidble  r  -,  w 

effects  of  a  let^s  favorable  e.arnings  I  x-nrAnd.,  • 

showing  on  dividend  policy  of  'he  ]  Ogdv.e  Hour 
(l jL'*  '  ■  company,  the  bnlancr  sheet  position  ^  inri.*Ntr3$i  ^ 

V  — -oa rticiila.rl V  the  substantial  sur*  j  PemiRn^  ‘,7,  - 

plus  and  strmig  cash  po.sition  .«ho,.ld ; 

not  be  overlooked.  Directoi.s  paid  an  ■  ,  t.Hwrpnor  Hour  --  -i 

^  A  yj  /  .A  extra  of  2.5  cents  a  share  .m  ''’c  L  liG 

-lO  fn/JU/J/i/lif  stock  in  addition  to  the  regular .  Pan  i.o»,.r  .  m'. 

iTOM'  $1.50  a  share  for  1039;  thus  year  htod  of  Csnadj.  -  ' 

M  the  extra  was  "'iuRcd,  sugge.sting  i  ,, 

the  likelihood  of  a  contraction  in. 

Hie  llKeiinOlx  1  rnUFEBRKD  MOCKS 

net  earnings  being  .siiown.  I  >>»• 


371:  1  .’.0  5.45  insulators,  etc.  is  prorluced.  sels  Gonfcrcnce  of  1920,  elaborated  abandoned  h’le  gold  standard  tem- 

1  00  50*1  Company  has  paid  dividends  on  at  the  Genoa  Conference  of  1922  porarily  in  1933.  At  the  end  of  this 
3  50  :i.3«i  its  common  stock  without  interrup-  and  modified  and  developed  in  mair  period,  the  author  says,  "no  clear 

00  0  tii  tjpn  since  3918.  Regular  disburse-  .vays  and  many  countries  ’’  The  per  and  .simple  .system  for  the  regula- 

40  3  8“  ments  at  rate  of  $7  a  share  ajinual-  iml  vv as  characterized  al.so,  howevei  tion  of  the  exchange.s,  the  interna- 

53Vi  4  46  _  _ ional  distribution  of  capital,  and 

\  00  '’  86  ~  ^  1  r%  tt  he  promotion  of  stability  in  the 

1'  1%  7  37 1  Gone  Bs'VOnd.  BgCCLII  international  finance  had ! 

100  8  6. 1  e.stabllshed.’’  j 

,  *[1  ^  5.  An  Editorial  From  The  Calgary  Herald  Although  “the  outlines  of  a  new 

It  00  II  76  Ol  the  front  page  of  the  Herald  tw-o  yeaj-s  in  an  economic  e.xperi-  liscernible,”  formidable  obstacles  1 
200  4  2  yesterday  were  two  sets  of  figures,  .nent  which  w.o.s  doomed  from  ihi  hill  lay  in  way  of  “the  success-! 

;!  -  A?  Both  of  tJie.m  related  to  the  ex-  jt.art  The  trcas'irv  branches  have  functioning  of  any  form  of  fixed 


1«  3  00  11.  I  1  I 

,14  3  00  5  88  ; 

1:0 4  1  00  7  37  I 

ill  3  1  00  8  6.] 

1014  SO  76. 
2fi'i,  1  00  8  Ti  i 
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10  ■  ?  00  5  12  penditiires  of  the  Albertti  govern- 
60 4  00  6  7'z  rnejtl. 

nv  r.  (lo  t  7u  of  figures  bed  1/9  do  with 

r,  ,-.n  ,5  33  the  travelling  expenses  of  the  gov- 
’w.  •  1  nil  ,^5"  ernment  staff  during  the  ORc-a.l  j-xai 


To  (•nd  mono/  on  Conodlon  real 
•stole  away  bock  In  1855,  when 
this  Corporation  was  flrst  establish¬ 
ed  in  business,  required  more  than 
good  judgment — It  required  folth. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  that  hove  fol- 
lowed  has  that  faith  wavered.  II 
governs  the  Canada  Permanent 
policy  to-day. 


Canada 
Permanent 

Morhqaqe  Corporah'oh 


Head  Office 

120  BAT  ST.  TORONTO 

ASSCIS  EXCEkO  559,003,034 


‘  .Agtu-«’  Surpa?* 

Gordon  Lake  Mines  | 

Will  you,  kindly  advise  me  ^ 

k'linicledye  you  linvr  nn  Gordon  Ijixlce  iS,,.  iml.  extra’ 

N.W.T.,  and  if  thr  property  is  ticiiir;  ]  t'amiriian  (’yttaua 
worked  and  with  what  i  wiults.  j  J  io,',  Gutsa 

1  Dror/4*i  ://(  i  ijfm)'  iu?» 

i  Although  coniuderabb'  :  urflu-c  r  on  l  inn  T<  xnle 

!  work  an<i  some  disnionfl  drilling  I 
!  wn.s  dont?  on  tho  (iordon  Lake  Syn- ,  i'fowar<f  nu  h 
I  (licatc  property  a  few  years  j 

■  the  f»i'op(M‘tv  was  t|Uilc  inactive  laic  (  ottmi' 

in  3938  aii'l  api’arcntly  has  rc-  n„iI.  Un  veri.*  . 

I  mainecl  .so  ever  since.  A  rcccnf  re- 
I  view  of  the  .'J.W.T.'.s  mining  opera- 
I  lions  slated  that  Gordon  Lake  was 
'inactive  dining  Hie  i'.’i.st  .summer.  ,,i|„  r . w. 

'  Tlicre  are  no  rejioiis  us  lo  the  liyn-  I'ower 

I  dicatf's  activities  m  other  fields  or.  itt.Xhs 

as  to  ihe  fi.nancial  ei.mdit  ions.  '  1  .i.iau  mu.- N:io»ii.)i.' 


Help  Win  Iho  War  by  Buy  n;* 
War  Saving  Certificates 


’(^^1- ■  1  (In  (^  S"  ^HHnent  staff  during  the  Arc.').!  j-^ai 

21  ■*  1  no  I  which  ended  on  .xiarch.Il  last.  Thu 

3T,i  1  (1"  4  4  travel  bill,  which  .amounted  G 

1;'  ,  ’  in  5  'j  #374,238,  i.s  the  highest  ever  reach 

loG  80  7  r,i  ed  by  a.ny  government  of  this  pro 
7.1  i^  7.’  2  8»  ,ii,ee.  It  is  $6,799  more  than  Lh 

i.,  d  (in  8  8h  travel  bill  of  the  previous  year. 

Anot,.hPr  set  of  figure.s  dealt  wit. 
the  30-odd  treasury  hranchety  whlc. 
n(a’  7  no  6  6(  thf!  provincial  government  has  ct 

,l*’i .  I*"’  9(y  .a.Mishcsl.  q’hese  fiuuics  showed 

ot  "  uem  7  2.‘  deficit  of  $374,503  in  two  years  t 

3i  '7  (>(!  5  64  operation.  : 

o-’i,  (i  on  0  71  Ueople  who  depo.«iic(l  their  mont  ! 

20  I  .">(1  7  ..((  with  these  treasury  be, inches  we. 

”n  'fi'i'  *^1  $8.5.827.  Treasui 

r.  7  nn  4  6-4  i  ara.neh  (salaries  toudlcd  $143,3. 

x'l  .'.  no  {.  6.  ]  The  total  revenue  obudned  by  ti. 

lu'  (inn  .5  94  i  branches  in  'he  1939-1 

'.0  7(1.)  6  !.,6 !  fi.-ical  year  was  $21, '82,  which  :  ! 

m  ,  -  nn  'i  ,^“ !  f”i'.''  $'*i'  ''I'lei’c  'be  co.s.t  c 

■•!(  ’  1  7.  'i  48  stationery  .(i"l  office  sui 

iv.i  7  on  1  ti  j  piles  Jilone. 

I'V’  -in  !  !4 '  *'  nccorsavy  for  any  govern 

9.  6  00  7!  iiK-nl  (o  .spend  a  ceri  iin  amoun.t  01 

]'  1  '2S((> :  t fitve;  each  year.  Bui  (here  is  n( 

68  T  no  v.l's  ju.’.lifiealiou  for  the  .Vlberta  gov 

rcninent  to  run  up  the  greatest  tra 
v;  son  17  '('I  bill  r\er  presented.  This  wa.sti 

60  8  0(1  .7  no  of  public,  money  is  (riminally  cx- 


483.932  in  ca.'.h  and  currency  on 
..and;  they  have  $3,176,906  on  de  j 
osif  with  chartered  banks.  This  i» 
dl  they  ha.vo  to  show  for  two  year;  I 
if  i.ulk  and  two  years  of  throwing  I 


which  ended  on  .tlarch.Il  last.  Thu  .ublic  money  down  the  trough  o. 
viavel  bill,  which  .amounteil  tc  rinancial  liberation” 

#.374,238,  is  the  highest  ever  reach  There  is  no  parallel  In  tho  hU- 

ed  by  a.ny  government  of  this  pro  irj- of  this,  or  any  other,  democr; 

cince.  It  is  $6,799  more  than  th  ic  countrv  for  the  “Alberta  credi 

travel  bill  of  the  previous  year.  iiisea  ’’  They  are  a.n  all-time  hig! 

Anot,.hPr  set  of  flgure.s  dealt  wit.  1  government  wastefulness  an, 

the  30-odd  treasury  hranchos  whlc.  oasonabie  spondirtg.  Never  befor 

thf!  provincial  government  has  ct  ive  hc.avily-ladcn  taxpayers  bee. 

.ablished,  q’hese  fiuuics  showed  ctimized  by  such  cra.ck-pot  legis- 
deficit  of  $374,503  in  t«'o  years  c  tion, 

.operation.  The  money  is  gone  now.  There 

People  who  depo.«iic(l  their  mont  no  getting  it  back.  It  Ls  the  peo. 
with  these  treasury  bc  inches  we.  '  !’.s  money,  w  hieb  might  hav. 

paid  .T  total  of  $8.5,827.  Treasui  -on  spent  on  the  people’s  war.  In 


'xr'hange  system  based  on  gold.” 

It  IS  true  that  widespread  devalu- 
■tlon  had  reduced  or  eliminated  the 
leflationary  pressures  that  had  led 
o  demand.s  by  exporters  in  many 
'ountrles  for  exchange  rates  giving 
horn  temporary  advantages  in  for- 
ign  trade,  and  to  demands  hy  do- 
nestic  interests  for  protection  i 
gainst  imports  from  countries  with 
'cpreclated  exchanges.  Furthermore, 
nany  new  and  useful  techniques  of 
loney  nianageinont  had  been  de- 
ksed  to  cope  with  exchange  prob¬ 
lems, 

y  y  y 

Serious  difficulties  remained,  how- 
'ver.  in  the  environment  within 
which  a  new  gold  standard  would 
’lave  to  work.  These  difficulties  in¬ 
cluded  rigidities  in  the  internal  eco- 


PiccatliV 

*  aONDOU 

SMOWNOSI'f*'’"’ 

rxrrtr&3 


'ad,  It.  has  bei'ii  wantonly  Ihrowi  nomic  structure  of  countries  experl- 


ay  by  a  governmont  who.se  in¬ 
cest  in  tho  wa.r  i.s  notoriously 
•If-hoarted. 

The  members  of  the  cabinet  migh' 


’Tienting  with  planned  economy  or 
viih  regimented  trade;  quota  sys- 
•ems  and  frequent  changes  in  effec- 
’ive  tariff  rates;  a  new  mobility  of 


mcca^y 


ell  ask  themselve-s  this  qu(=v,tion :  private  Investment  in  internationally 
Ally  aje  the  [►eopio  of  Alherti;  traded  securities;  the  persi,stent  at- 
illing  to  contribute  more  money  traction  of  gold  to  the  United  States; 

)  the  prosecution  of  tho  war  than  ‘ho  failure  of  .New  York  to  use  on 
hey  are  to  the  pni.socutlon  of  our  a  largo  scale  its  great  capacity  to  | 
conomic  theories?"  be  an  international  monev  market  :  I 


1  iS  ii(  nil  'll 

3'.3  10  n.i  )  9.7 

I'O  .,  nil  4  (8 

383  l-,>  On  1  L''. 

'67  8  III)  1  -.9 

31  I  10  01  8,|(i  j 

.III  LiiU  (|uul,illu:i.  I 


ju.’.lification  for  tiic  .vioerut  gov  conomic  theories?  be  an  international  money  market;  I 

rcninent  to  run  up  tlicgreatost  tra  The  answer  is  that  tho  war  is  and  tho  coming  to  a  close  of  a  cen- 
v('|  bill  ever  prcsentcii.  This  wa-sti  cal;  just  as  real  in  ralgai-y  as  it  tury  of  capital  exports  for  the  de- 
ot  public,  money  is  (riminally  cx-  c  in  Coventry.  The  theories  of  the  velopment  of  the  world’s  resources 
irrivagfint  in  peacetime;  in  wartiiiK  \lberta  government  are  not  real;  which  were  raised  during  the  per¬ 
il  is  doublv  so.  hey  a, re  a  will-of-the.wi.sp,  which  lod  of  distintegraiion. 

As  for  Ihc  trea.siii,'  hranchci-i,  i  'x.s  been  aimlessly  pur.suod  for  the  “Many  student.s  of  the  problem 
need  only  he  said  that  the  goverr  ast  six  years,  with  tho  public  foot-  (held,"  says  Professor  Brown,  “that. 


nicnl  has  thrown  away  $371, 503  it  I  ng  the  bill. 


V  3b, 
Chri.W«® 


i  since  the  breakup  ot  the  inicgialcd  I 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


SAYS  WAR  CLAUSE 
IS  APPROVED  BY 
CANADIAJ<  PUBLIC 

Canadian  Life  Assurcince  Official 
Reviews  War  Conditions 
Here  to  U.S.  Audience 


Saving  for  an  Education 

By  R.  D  RAU='E. 

Resid«nt  Secretiiry,  North  China.  Thr  Manufacturers  Life  Insurance  Co.,  from  the 
*'News  Letter",  Field  Organ  of  the  Company, 


EXCHANGE  DATA 


What*s  in  a  Name 


From  Thr  Policy-Holder  of  Miinclieslrr 


SALES  HOLDING  UP 


fTA  II  P  ;  A  .\Y  reader  wiio  carc.s  to  turn  over  Ilio  Sun  Inisuraiuc  Office  (then  the, 

||lyrn|  I  M  IJ  j  l\  the  numerous  paRCs  of  The  Foil- j  Sun  Kit  e)  in  1847.  and  one  is  tempt- : 

*  '  ej'-IIolder’s  Year  lh>«k  will  agree  od  to  W'ontier  if  it  would  not  he 

I  -  that  the  majority  of  t.he  niimes  are  i  possible  in  .'^ome  way  to  resuscitate  j 

I  Deputy  Finance  Minister  Clark  familiar  to  insurance  men  and  .that  the  old  registration.  Surely  ti  Scot-; 

'  rh’j  MS  t  nearly  all  the  titles  are  very  suitable!  tisli  Insurance  Office  t  wo-i'iundred- 

Did  Not  Suggest  a  ff,,.  their  purpose,  but  the  pos.session !  and-t  wciity  ycar.s  old  is  too  good  loj 

of  ^  euphonious  name  is  in  itself  no !  he  lost! 
guarantee  h'lat  a  company  will  sue-! 

- ^ - .  .  I  ceed.  .and  .some  of  those  that  have  OddUie.s  Miort  l.ncd 

oashinglon —  (  aiiadian  monctiary  evistence  took  with!  Tlie  oddities  of  insurance  nannvi 

would  have' really  do  not  come  i^niong  iIh;  .sur- 
'  perhaps  naturally  Ihey  art; 

ompanies 
an  cxaiii- 


Most  of  us  uiih  young  families'  the  end  of  a  comparatively  short 
I  expect  to  .send  our  children  Home  period.  I'or  the  same  premium  oui-i 
lo  .stViool  at  some  time.  We  may  be  la.\  several  times  tile  amount  of  in- 
( oiisidcrin.i:  wliat  is  knoun  lo  Ihelsiirance  ma.^■  he  purcluised  on  one! 

Dnglislt  as  a  Puhlic  School  or  what  of  ii’ie  cheaper  plans  which  contains' 

is  known  to  the  t’anadian  or  ,\mcri-  more  of  the  protcfiion  element  and .  problems  as  tvell  as  ttuxse  of  Great  ^  them  names  which 
can  as  a  private  school  And  we  may  i  less  of  the  .saving  elenieut. 
look  beyoud  that  to  a  uuiver.siiy  (-dn-  i,..,,  , 

cation.  Tlic  iiue.stion  is;  I'low  to  pro-  I  irsl  Mute  1  rolectinn 

\ide  tlie  necos.sary  funds  at  the  re-  Unless  a  father’s  estate  is  suffi- 1  Treasury  Depart.mcni.  [  the  "Hxchangc  House”  Fire,  founded  pie  of  the  worst  kind,  did  "Kat/.  Dog 

fpiired  linn'.  cieni  to  provide  his  dependants  with:  Dr.  W.  Clark,  deputy  minister  ,  in  1 70.’)  and  operating  for  five,  years  !  Collar  and  Assuratice  Company”  de- 


Uritain  proivor  have  been  consider- ,  udorned  the  present  list.  vivors;  perhaps  naturally 

ed  in  the  current  discussions  at  the  |  I’<t  example,  the  first  office  to  be  to  be  found  among  the  c, 

,,  ^  iioii  iibsorbed  by  anotther  company  was 'that  have  disappeared.  .As  n 

I  rcasury  Dcpartnicni.  [the  "Hxchangc  House”  Fire,  founded  ’  pie  of  the  worst  kind,  did  " 

Dr.  W.  C.  Clark,  deputy  minister  ,  in  1 70.")  and  operating  for  five,  years  !  Collar  and  Assuratice  Comp. ... 

We  iiia.v  have  some  \ague  idea  that  a  reasonable  minITnum  income.  he,,,f  finance  wis  here  from  Ottawa  !  in  fhe  very  heart  of  l.ondon.  free  serve  to  succeed'.’  Fancy  asking  a 

the  money  will  have  been  saved  by  .should  not  divert  money  to  an  edit-  sA-retarv  of  the  Treasury  .  D-om  compctiition  other  than  tCiat  of  man  "Wi’icre  have  .\ou  placed  your 

the  time  it  is  needed,  hut  I  think .  cational  policy  until  lie  has  first  \|„i-geuihau  'i 'report  on  the  Cana- i  the  oldest  fire  office  of  all.  tiie|life  insurance’.’”  and  getting  the 

all  of  U.S  recogni/c  t/iai  an  idea  sel-  purn’i.t.sed  adequate  protection  forj^,.,„  exchange  situation  similar  to  I  "Jhind-in-Hand”  (which  remained  on  i  answer  "Uve  put  in  with  the  Katz 


The  Canadian  public  has  given  full 
approval  to  the  war  vlaiise,  now  in 
effect  well  over  a  .\car.  .1.  G.  God- 
.soe,  assistant  geiu  ixil  mana,gcr.  t  on- 

federation  l.ifc,  told  l.’ic  .Assoiiation  doni  is  reali/ed  wii’iiout  a  definite  his  fainil}. 

plan.  We  may  try  lo  save  some  part  I'ossiblv  we  are  inclined  to  think 


at 


of  Fife  Insurance  Counsel 
cent  meeting  in  New  A’ork.  In  evi¬ 
dence.  lie  pointed  out  tliat  sales  ol  wlio  liav 
new  life  insuratuc  so  far  this  .vcarieiill  lo 
nave  t’cen  .goml,  a  liberal  aniouii 


Idlan  exchange  situation  . 
that  on  the  liritish  situation  pro- i  D'o  active  list  for  another  two  Dog  (  ollar.  'riie  .surprise  is  that 
:  sented  by  I’.ritisli  Trc.asury  Under- [  hundred  years).  Of  course,  when  the  ,  such  a  name  lasted  for  tliree  years, 


of  our  income  systematically  for  this  of  life  insurauee  in  terms  of  its  [secreuir'v  PhiilTns  ‘  "  i  "Hxe'hange  House”  Fire  went  out  of 'and  that  it  was  ((uile  modern,  I'mS 

spreitie  i)urposc.  However,  all  of  us  amount,  whereas  we  should  think  of ,  ‘  i  bu.siness  it  left  open  the  possibility ,  to  ItHl. 

frioli  know  iliar  ii  is  diffi-  it.  and  ot  the  romaindor  of  our  os-  *  '^nai  **n  ■  sonipoiu*  roalisinK  the  virtues  of  |  In  ordinary  eomnion-sonse  terms, 

ve  with  the  neees.sary  re-  tate.  in  terms  of  the  income  it  will  problems  are  puiying  in  ‘ '  I  the  titles  "The  Royal  Hxchange  i”The  Univer.sal  Tlmigratlon"  Difo 

giilanty  .md  even  more  difficult  to  provide.  One  llioiisand  pounds  iiiay  ‘-..  Assurance."  and  flie  chance  was  j  Office  was  almost  eitiially  absurd  in 

;  promptly  snapped  up  in  17-’0  when;  its  title,  \Nhal  did  it  mean'.’  “Insure 


on 

not  made  clear,  hut 

hein.g  on  the  lives  of  soldiers,  .sail-;  avoid  drawing  on  t!ie.«e  .savings  from  seem  to  most  of  us  like  a  large  block  reliabl.v  reported  that  Dr. 

ors,  or  those  iniendiiig  to  eiili.st  I  lime  to  time  for  si.uiie  oilier  jmrpose.  .if  capital  hut  it  .s'litiuld  be  realized  Gl.ark  did  not  a.-k  for  a  loan.  j  (tn,  well-known  Corporation  was 

the  category  affected  most  by  w.ir!  .\  life  insurance  policy  overcomes  tiliat  it  vvlH  iirovidi'  an  income  of  ♦'bi  Fanadiati  resources,  it  t'or mod  along  with  the  equally  not 

clause  restriction  -.  '  bo;  'i  of  I’nesc  difficulties  by  exer-jonly  £1-0-0  per  vveek  at  interest  of . ‘“••'fed.  are  ample  lo  support  ^  ;,|^|p  ••j.ondon  Assurance.” 

"This  sal  isfactor.v  iisiiU  has  hct'ii  < ‘sing  a  semi-conipiilsion  which  |  even  O^'r.  ladas  war  oltv^rl  for  some  lime  to;  .\iuong  hbe  forgotten  eiiplionioiis 

due  in  large  part  to  the  moderate  lorcc.s  us  to  adhere  to  our  savings  i  The  first  necivsify  is  to  sec  that  come.  imniCiS.  the  latter  Corporation  took 

the  family's  income  is  assured.  Thru.  The  Canadian  prol'lcm  is  l.Trgoly  [  over  a.s  a.  going  concern  "Chet wind’s 

education  iii.eurance  imiy  iirofitabl.v  one  of  foreign  exchange.  Canada 
he  considered 


prov  isioii 
foi  niity 


pan 

u'k'  claiisc,  to  tlie  iiiii- 
its  terms,  and  lo  the 


plan.  Hven  though  the  insurance  pol- 
lias  <i  cash  value,  it  i.v  less  liable 


intelligent  and  iiaiii.siakiiig  manner  horrovviugs  for  otner  purposes  be¬ 


lli  vvhiiii  the  coniiianiis  have  ex¬ 
plained  Us  lernis  to  the  luiMic  and 
their  agems.”  he  said. 

Mr.  Godsoe’s  address  was  of  itm 
double-harrelled  variety.  He  e\- 
idained,  firsih,  how  Canadian  life 
insiiranee  conip.anies  ,’iad  nit'i  iho 
leg.il  prohlcni-  whieli  ronfronted 
ineni  at  the  tuubreak  of  vva;.  Sec¬ 
ondly,  ho  told  Ills  i’  .'g.  audience  (if 
llic  linincnsii y  of  (  anada's  war  if- 
Ion  and  of  tlie  doniinioii’.-:  change  | 
lo  a  vvaniinc  ccom.imv.  I.ife  coni  ' 
panief.  had  taken  a  prominent  p.in 
:n  war  financing.  I’or  cxatnide.  t.’ic.v 
had  siih,-.cnl>cd  s l".oiiii,iiiiii.  or  more 
ilnin  ono-seveiiih.  to  me  dominion’.- , 
l.is!  vv.ir  loan  of  .Cleii.iiiiii.iiiui.  ' 

Throii.L'li  l.iral  managers,  cver.v  in- 
diistr.v  in  Canada  employing  U")  or  cation.  Statistir 


Marine”  nstiranee  Office,  and  .«o  the 


nice  it  is  a  separate  part  of  h'le  | 
c.'tate  specifically  earmarked  for  ed- ' 
utarion.il  purposes. 

Ill  general,  if  may  he  said  that  if. 
we  are  <-on.sidering  an  Fnglish  pub- 
lie  scliool  ediieation,  the  proeeeds  of 
tlie  poliev  should  be  available  for  a 
period  of  from  four  to  six  years, 
from  the  hiid’s  age  of  12  or ’i;>  to 
17  or  IS.  rue  amount  reqiiirnd  will 
var.v,  of  course,  wii.'i  the  individual 
ami  with  the  school,  hut  £10(1-0-0 
to  £l."iO-o-ii  ])<>r  school  year  should 
tarry  the  inak  load  over  and  above 
wiiat  we  liavc  ht  en  spending  on  the 
e.’iild  jirior  to  that  lime. 


Staff  Appointments 


\\ . 


Hank  of  .Nova  Scotia 

H  ctarrak  has  been  apjxunt- 


has  siifferctl  from  a  consistent  ad-  |  business  lost  a  high-sounding  title 
verso  paymeui.s  Ixi.lancc  as  it.s  im-  |  w  it’ll  such  personal  origins  tliat,  if 
ports  from  tlic  Cndcd  Stater,  and  '  can  never  be  replaced.  At  the  same 
otlier  countries  flr«'vv  far  ahead  of  '  time  "Tlie  Royal  Kxchange”  took  in 
exports.  iVir  the  present,  how- j  its  .stride  b'le  ".Alines  noyiil’’ — a  neat 

over,  it  is  not  In'Iicvcd  that  tlie  |  name,  but  nieaning-lciss  from  the 

problem  is  an  acute  one.  i  angle  of  insurance,  and  acquired 

H  is  holievol  iliat  Dr.  (.  lark’a  [  for  it.s  defunct  charter  -  and 


ed  manager  of  the  Hank  of  .Nova  niissi<>n  was  mainly  lo  keep  the  U.  ,  Onslow’s  Insurance  Office  for 
Scotia  at  Guelph,  imt.  v;  'n-cjiMiry  in  toiirli  with  fhe  ait- i  niarine  business,  as  well  as  Ram’s 

- -  nation.  It  is  not  likely  that  Socro-  ,  Insurance  Office.  Tho.se  were  the 

tarv  Morgentliau  would  undertake  '  *^nys  when  a  merehant  .md  a  hook 

could  make  up  an  office — ("he  mer- 
elitint  wa»s  the  underwriter  and  the 
financial  liacking  (and  if  Jie  had  a 


The  Royal  Hunk  of  (  aiiiida 


AT  YOUR 
COMMAND 
•  •  •  OYER 
SEYENTY 
YEARS’ 
EXPERIENCE 


more  persons  had  lieen 
■lor  [lie  sail,'  of  war  .avings  eertiii- 
latcs  and  the  joint  eliairiiiati  ol  ti’u 
gov  frnnien:’.--  eommiitee  was  th- 
general  manager  of  a  life  in.-^urance  city.  Thi 
(oai|)any.  1‘ieseni  and  future  eatii 
paign.v  (III  hetialf  of  saving  (iiiild  not  faci  at  Hoiiie. 

f:iil  to  intert'st  lifi'  insurance  men,  V.’i'ien  we  enusider  how  eouipoti- 
lio  stated.  The  great  nia.-s  id'  the  tiori  h.as  inireased  in  tlio  Imsines.s 

people  were  receiving  an  iinaliiahle  world  in  th,'  jiast  two  decades  and 

training  in  the  (dd-f;ishioncd  virtues  liovv  it  may  be  expected  to  eoniinue 
ot  ilirift  and  economy,  w’lieh  wonll  to  increase,  it  heeomes  more  neee.'-- 
.■:ianr|  iheiii  in  good  stead  wlicn  Hie  .-ary  to  providi-  a  university  edue;i- 
wiir  was  over.  tioii.  The  educational  funds  will  Uion 

luereased  laxulioti  'Vj'*'  ''"^'•ahlc  until  a  hoy  is 

-1  or  2!.  yi'iirs  old.  I’he  amounf,  de- 
Telling  of  increased  taxation  need-  sirablc  will  not  he  le.ss  ilian  for  t.'ie 
ed  to  eaiTv  on  I'ana'Ia’s  hi!l:on-dol-  luiblic  '^ehnol  cducaiion  and  it  will 
lai'-a-.vcar  war  eltott.  Mr.  Godsoe  be  more  if  one  of  Iho  professions, 

said  a  married  man  earning  "oo  l.tw,  medicine,  engineering,  etc.,  is 

yoarlv  n.-td  to  pay  sni  jn  federal  seh^rred. 


1'iir  I  niversily  'I’rainiug 

.More  thought  is  now  being  given' yueen. 
to  the  necessity  tp’  a  University  edn- J  H.  Herry,  assistant  manager.  Ila 
t>r(>v('  eonclnsively  viina.  Uon.ia  del  Uoinercio,  Fnba,  goes  | 


R.  D.  Hutrli,  assistant  manager  of  tf>  supivort  the.  Canadian  drdlar 
tin  Royal  Hank  of  Canada  at  San-  vvitliont  the  approval  of  i’ongre.ss. 

tiago  d<' Cuba.  Cuba,  goes  to  Havana. ,  although  technicallv  he  might  ii.so 

Vedado.  ciil).  as  manager.  ihe  Stabilization  I'lind  for  that  pur- 

R.  .A|.  AVil.son.  has  been  appointed  :  pose, 
manager  at  Toronto,  Slicrbouruo  and  . - - - 


title,  all  the  better  for  the  venture), 
and  fhe  book  comprised  the  office 
anil  the  record.s. 

The  Farlier  I’lre  Office 

There  arc  two  other  names  Irom 

. . . ^  .  _  the  long  distant  past  that  deserve  a 

anvassed  that  tlie  y  oung  iiiati  with  a  utiiver-  to  Havana,  Aveiiida  de.  Italia  107,  '  continuous  service  of  41  years  with  ' ‘'Pei'lal  paragrarnli  to  thcm,selvc.s. 

.-ity  cdiuxuion  lias  a  nim  h  greater  Cuiia.  as  as.sistanl  manager.  |  the  Royal  Hank  of  Canada,  0.  M.  i  The  earliest  fire  insurance  scheme 

ehance  of  achieving  surcess  and  a  p.  n.  Katon.  accountant.  Havana.  I,ancastcr,  mana,ger  of  the  bank’s  fleveloping  oven  rudimentary  ide.as 
l  oiisidrrablv  higher  paining  capa-  (  qba.  has  been  appointed  assistant  Swift  Current  hraneli  .since  ini7.  |  of  the  present  busine.s*;  was  Dr.  Bar- 
uiay  rpit  bo-  so  obvious  niaiiairei-  at  Saiitiairo  de  ('iiba.  Cnb.-i.  !  'efi  tiiis  wrri.-  aceemnanieH  bv'  lion’s  Fire  Office;  the  old  dooloi*  bad 


A1  TER  41  VI:AKS’  SF-RVK  E 

.Swift  Current. —  Retiring  after 


,  1  K  •  manager  at  Santiago  do  Cuba.  Cuba.  !  left  this  week,  accompanied 

lu  re  111  1  hina  btii  It  Is  ,'in  e(.tabIi.sHodj  j,,  g  Roberi.son,  supervisor’s  de- j  .Mrs.  Hatieastcr  and  the  children  for  |  olmngevi  his  family  rui.me  from 

I  partment,  Havana,  Cuba  .goes  to  Ha-  Toronio.  where  Ihey  will  reside.  |  l^''*''ohones  to  achieve  a  somewhat 


uba  aslMr. 


vana.  Dvnja  del  Comerrio, 
tissistant  manager.  j  here  by-  R.  M.  Sutherland,  trans¬ 

it.  S.  Dinwoodie.  assistant  aeeniin-  ferred  from  the  supenisor’s  de- 
Uint,  AViniisor,  Ont.,  has  been  made  partment,  AA’inaipeg. 
aecouniant  at  Walkerville.  Ont. 

.1.  H.  Gamble,  ai coiintant,  Walker- 
ville.  has  been  appointed  accountant 
at  ciiatliam.  Ont, 


lancasler  ha.s  been  .succeeded  i  <’aDie.  title.  I’en’iaps  he  did  not  like 

to  be  reminded  too  much  of  bis 
Fiiritan  ancestor;  perhaps  bo  could 
not  spell  his  name,  and  if  so.  he  was 
in  harmony  with  many  illnsiriou.s 
Englishmen  of  the  past.  Dr.  Harbon’.s 


fian/c  Clear  in  ga 


income  lax.  .Now.  including  his  na¬ 
tional  defence  tax.  he  will  pay  s.A.A.A 
The  .SKi.'mii  a  year  man  vvhu  iormc:- 
ly  paid  $7S1  will  now  pay  $2.17". 

■■  Tlu  sc  and  other  taxes  are  borne 

c.’iecrfully  by  the  ‘  aiiadiaii  . . pie. 

w’iio  are  not  so  niiicli  i oneerned  with 


taxes  as  they  are  with  finisiiing  itie  order  that,  if  he  should  not  live  to 
job  which  ihey  ,'iave  started.  No  one  eompleto  the  paymenr.s,  the  policy 
lielieves  wo  have  yet  gone  nearly  as  vviil  complete  itself.  This,  of  course, 
fnr  as  we  can  go  and  we  are  jire-  is  another  important  consideration 
jiared  to  make  more  and  more  .sac-  that  cannot  be  realized  tinder  any 
t  ifiees.”  be  said.  other  .savings  plan.  If  the  fatfier 

rnrough  co-operation  of  the  For-  .survive  until  maturity,  the 

eigii  Excliange  Control  Hoard  and,  *'f  tlie  policy  may'  bc- 

ihe  Custodian  of  Enemy  I’loperty. M^*^*'**''  pn.'nble  as  capital,  to  support 
’i.’ip  liiO  ini^uranrc  biisino^s  of  Can- ■  faiuily  or  it  uniy  hr  loft  with  rho 
tulitui  coinpJniies  hclfl  abroad  was. 


U.S.  Gold  Imports  Drop 
to  Lowest  Level  In  Year 

■N’ew  low  levels  were  reached  in 
nho  steady  decline  of  gold  imports 
whu’ii  will  mature  for  the  desired  [into  the  Enited  State.s  during  the 
amounf  wlien  the  e.'iild  reaches  high-  past  week.  .According  to  Uie  U.S. 
cr  school  or  University  age.  It  is  (.’ommerce  Dci>artment  Sid, IS2  of 
u.siial  and  de.sirahle  to  (dace  the  in-  field  came  into  the  country  diirin: 
'll  ranee  on  I'ne  life  of  the  father  in 


'  llnok  i-lparin(r«  in  Canada  for  thr  wrrk  rnded 
Deormber  12th  ar.d  ooitiparisona  with  a  yrar  ago 
follow  _ 


The  Usual  form  of  an  educational 
policy  is  .-111  endownicnt  contract 


the  week  ending  December  II.  com¬ 
pared  with  an  average  of  .S|0(i,0ii",- 
000  per  week  during  the  last  year. 
This  figure  was  tlie  lowest  since 
October  20,  1020. 

For  the  first  time  in  year.s.  idie 
hulk  of  the  incoming  gold  was  from 
Soutli  America,  .Argentina  sending 
.<4,728.118,  Colombia  810.088.  Chile 
•<77,8,127.  and  small  iimoiints  coming 
from  a  number  of  other  I.'itin  Amer- 
iiisnrance  company  at  interest  until  iean  nations.  These  s'nipments  were 


1  M  opl  real . 

2  Toronto . 

J  Winniprg  .  . 

4  VanuouvFr  . 

D  OtlawH . 

ft  HamiUon . 

7  guubw  . 

8  T  onrif  . . 

0  Halifax  . 

10  <  al^ar.N . 

1 1  J  aiut  John  ..... 

12  \  iftorift  . 

14  KfJmontcn  . 

1^  Brantford . 

1H  Kingston . 

17  T’et^rborough. 

22  Fori  William. 

2'1  hherbrooko 
21  Kitci.on<r 
2  *  Moost*  Jaw 
bO  jr»’w  Wt'stminstor. 

34  ^a?kat^'on 
3')  Moncton 

('batham  . 

42  i-a-nia . 

Su<ihury 
Mediriftc  Hat 


22.378, R.V» 
104.8R‘.M7a 

16,400,^07 
41..'2l.3b7 
0.641,622 
r,2ft2,=‘4> 
2.630.7.s:> 
3.238,404 
7,627,426 
1 ,820,r>r,6 
1, 7  J*  1,354 
4.361 ,63  J 
868,02  » 
635,  28 
611.230 
680.488 
•O.bTl 


your  life  .md  we  w  III  .send  you  to 
tt’ie  Colonies"?  Or  "We  will  use  the 
fiiniks  to  finance  tln>  emigration  of 
surplus  jiopiilai ion"?  It.  too.  lasted 
for  three  years  from  isifi.  and  serv¬ 
ed  to  idiow  ('ii()  common-sense  of  the 
public  as  applied  to  insiiranee  titles. 

The  “Nel.son  .Sea-Voyages’  Dife” 

Insurance  conipaiiy  came  in  the 
same  period,  and  its  play  on  a  popu¬ 
lar  centiment  lasted  twelve  month.s.l 
whereas  ;iiiollier  sentimental  a|ipcal' 
conveyed  in  li'ic  words  "The  Honiei 
for  Life"  Insiiranei'  office  ran  for, 
three  ycaia.  Three  years  was  not  at 
all  a  had  record  at  one  period  of! 
insiiraiire  liislory.  iiiid  soiip^  high  ; 
sontiding  names  only  lasted  so  loiigj 
in  modern  times.  Consider  fhe  "Om¬ 
nium'’  In.snranec  Company  (demand¬ 
ing.  presuinahly.  the  whole  of  the 
Inisiness)  ihal  came  in  wifi’i  a  flour-, 
ish  in  IhOti.  .-ind  went  out.  without  ! 
a  flourish  in  If»12. 

{sometimes  ihoro  was  an  exense. 
as  in  file  ease  of  the  "Cyclist’s  Ae- 
eidcnl"  Insnranre  Company  founded 
in  1882  ;ind  retiring  in  1881.  A'ery 
reckless  indeed  were  ilnxse  eyclisCs !  was  acquired  by  the  “British  N’a- 
in  the  eighties,  and  n’ley  provided! 
tmdervvrilcrs  with  problems  whiciC 
the  motor  expert  of  today  cannot  • 
appreciate.  Otic  ha.s  luit  to  jiicturc: 
the  terrible  eonseqiienees  of  a  cyclist 
on  a  "peiiny-rarthing"  ran  inti)  a 
four-wv'iei'ler  cab  to. .see  how  difficult 


lion,”  wliicb  went  over  to  the 
"European”  in  j86i). 

Or  con.sider  ti'ie  cuiso  of  the 
"Clarence”  Life  Office,  which  started 
in  1854.  and  then  passed  over  lo  the 
"United  Homoeopathic’’  l.ifc  Office 
in  1855.  Honioeopatliy  being  what  it 
underwriting  could  be.  .Again,  tliere|  j..^_  m-o  we  to  imagine  that  the  found- 
was  the  "Equitable  Hail  ’  Insti^rance  fj-y  decided  lo  administer  a  little  life 
(  ompiiny  eommenred  in  18k.)  and  jijjsu ranee  to  li’ie  pnblir,  in  order  to 
ended  in  1SG7.  wliieh  no  doubt,  was  them  of  the  disease?  Or  did 

founded  by  some  optimists  who  liad  |  hope,  that  the  public  had  no 

jiLst  enjoyed  several  rational  years  ifif,.;  what  the  name  meant,  hut  that 


T'''''  matter  of  Britisli  elimate. '  they  wonlir’regard  it  as  being’tcch 

from  1Gb(  to  IbSO,  and  then,  having'  — 
no  rorapetition  and  a  virinal  mono¬ 
poly.  its  name  was  changed  to  "The 
I'iro  Office,"  and  no  doubt  the  man¬ 
agement  were  very  annoyed  when 
such  upstarts  as  the  ‘TIand-in-Hund 


Then  they  must  iliave  run  into  a  nical  and  important? 
period  of  liailstones  as  large  tisl  .  ,  .  .w  m.  j 

grapes,  and  liaving  learned  their'  Ancient  To  3lodem 

les.son  they  gave  up  trying.  'Hiirty  \ot  all  these  old  companies  ran 
years  later  the  "Eastern  t.'ounties”  through  a  series  of  namas  and  then 
Hailstorm  Insnranre  Company  made’ l.^ndcd  in  bankruptcy  or  similar 


sij'oscizs !  "The  ^Exchange  House  1  anoti’ier  shot  la  the  same  btusine.ss,  ,,i,|jvi()n.  I’lic  "Saxon.”'' as  an  exam- 

7i»!wi7.’2S8  Office  In  1705,  intruded  on  and  it  went  down  in  three  short  pp.,  commenced  in  1855,  and  in  1857 


inonopoly.  At  any  rale,  by  the  i  years,  but  meanw  hile  the  "General  joined  up  witiii  the  "1 
'.’mi'sks  ’  latter  exmeern  was  found- 1  Hailstorm"  Insurance  Company  ran  sw-eening  from  the  aneic 
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not  large  in  comparison  vvitli  recent 
weeks,  but  stood  out  hecanse  of  cur-  bOO  Priurr  Aiixrt.. 
tailed  shipments  from  other  parts  of  Hranuon 
ti’ie  vv()rlfl.  ’  gsxilie. 

Cauadti.  vv-hieh  u.sually  lias  ^iiow  nl 


iieing  c.rrieii  on  vviili  ;i  minimum  of  |  '‘^'intred  for  educational  or 

iji.sturbaiU'C.  A  German  living  in  (  ii-  ntht-r  i)iirpo..;e.s. 

!.  i.  lor  example,  woulii  not  neces-  AIii.v  He  l.ci't  M  itli  I  onipaiiv 

.-.ir;!;.'  be  regaidtd  as  an  "''iieiiiy.  maturity,  t.he  face  amount  neeci 

lii  lined  a.-'  iicisons  residing  in  enemy  jiot  neiessarily  he  payable  in  a  lump 
ti-nitory  i,i-  area.s  oecuiiied  by  tiie  ,vuni.  It  may  he  left  wit'n  the  eom- 
1  iiemy,  mtertu  d  persons  and  p*  r.-on.s  puny,  again  at  interest,  to  he  iiaid 

I'l.i  ia ;i  d  to  lie  em  mie.s.  In  gf  nt  iai.  ji,  annual,  .semi-annual,  qtiarterlv  or  U.  ,  ,  ,  ,  c  ’  .  r  ttiiiinfin 

te.-t  of  an  ’enemv”  for  trading  even  monthly  instalment.' as  desired.  fom.than  Uoij.OOn. 

In  i!iis  wn.v.  the  iiareni.s  will  receive 
I  vtrv  ste! isfaclorv-  rate  of  interest 
vviCiou:  the  iiiconvenienec  and  iin- 
('iia.iiiy  i)f  inve.-ting  the  insnranep 
|,ioie*d-  anii  drawing  (ui  them  as 
I'lqiii  red  j 

in  aiiv  life  iiisiirame  iiuliey  taken! 

•or  I'le  iK  iiefii  of  children,  rine  jioint 
i  ei|iiii-e,-  atiimi  ion  it  diffii  iiliy  i,s  to 
1)1'  .I'oideil  at  a  later  clare.  It  ii|i|,-l 


7ir),8.M> 

’..M'S.lPi 
!  oS.S'-S 
1137, n  t ) 
■.jti,7.S3 

•,nf7,S6(> 
31'2,8;!2 
r  ()fi.37 1 
as4,ifl‘, 


4.22 ‘.627  i  Pd,  “  The  Fire  Office"  determined 
•2.;i42,.j.i7  i  to  have  a  more  individual  name,  and 
decided  that  t’he  fable  of  "The 
Phoenix”  rising  from  its  ashes  was 
I  too  good  to  be  missed. 

So  we  got  our  first  "Phoenix  p'ire" 
I  Office  in  1705,  and  it  continued  in 
I  business  for  some  years  after  that 
date,  probably  until  1711.  wihich 
leaves  tlie  considerable  matter  of 
632,V64 1  years  before  the  present 

i.:i»!474  ’’Phoenix”  was  founded.  AVas  there 
p'u’4«4  between  the  two?  Had  the 

46o!()73  ;  foundcr.s  of  the  "N’ew  Fire  Office’’ 
1.U3.122  In  1783  anything  about  the  wirlier 
a47’200  ‘  “Phoenix"  in  mind  when  ihey  took 
•2',i,si353 .  that  title  in  the  same  year?  Of 


2,7.i3,;)34 
6,630,012 
1.“t3,4'  2 
1.648,764 
•1,263,3h3 
886.324 
606,3!)'J 
67‘.',.vr,9 
6‘.'6.7:.6 
711,942 
1.118,2  0 


Times" — so 
ancient  to  the 

from  184;’  to  1808,  when  it  wa.s  nioderii  in  one  .step.  .Next  the  bii.s- 

ab.sorhed  by  the  "N’nrwieh  &■  l.omlon  iness  went  to  tile  "Siate  Fire"  (not 

Aceident”  which  later  w-as  acquired  (he  prc.seut  "State.”  but  an  earlier 
b.v  the  .N'nrwieh  Union  Uire.  venture),  and  this  in  turn  was  taken 

“Eddystoiie”  Soon  Sunk  hy  the  "I.eed.s  &  Yorkshire”  In- 

#inranee  Comiiany  in  1SG1.  But  ail 
Tlie  "Bee-Hive”  lived  for  two  busy  was  well,  in  1861  "The  Liverpool  & 
years;  the  "Eddy .stone"  vvius  sunk  D„ndon  &  Globe”  absorbed  tOe  lot. 

when  tihrec  years  old;  the  Ah.solule  and  the  troubles  of  the  policyholders 

Security”  failed  to  live  tip  to  it-8 ;  w'ero  over. 

hold  title  lietween  1853  and  ISoG;  ,  of  course,  sometimes  insurance 
the  "Adamant”  also  i-larted  in  1853  pioneers  attempted  t’he  impossible, 
and  was  not  firm  enough  to  continue  and  paid  the  price.  In  1833  the 
beyond  1855;  and  the  "United  Bro-  -Solvency  Mutual  Guarantee”  starl- 
thers”  were  together  in  1888,  but '  ed  along  a  lino  with  evident  pns.si- 
were disunited  by  ISfiO.  A  sad  tale,  hilitios  but  great  hazards,  and  in 
Fortunately,  we  liave  lived  tbroiigh  I  I8at;  it  pasised  under  the  control  of 


same  year 

course,  there  is  nothing  to  ho  gained ,  ti'io  time  of  rmiltiple  amulganiatioiis  ti'm  ".Alereantilo  Debt.”  .Alucli  water 

j  of  insurance  companies,  for  the.se  led  '  has  flowed  under  I/ondon  Bridge 
of  the  lYioenix  of  1783,  and  yet  it !  to  .such  confusions  that  the  agents  since  then,  and  today  we  know  a  lot 


349.056.v4- 33o.  ’  j  py  attempting  to  add  to  the  lustre 


•  '.ir;,ii.-r.s  vva.<  mn  so  much  oiu  of 
.  a  I  ioii.il  i! .  liiit  laiher  a  ii'vrirorial 
oue,  .An  1  ;igli.--litiiaii  in  licrlili  would 
III  ii  :  :,rdi  d  a.s  an  t  Tii  iiiv.  vv  iiilo  .i 
||'■,Ulan  in  Toioitio  or  Havaii:!  iiralit 
II  i!  ill  .-o  I'cga idl'd.  I’olicii'i  oil  till' 

.  o*  ,■a(•m^  naiional,-  in  ‘  I'litra! 

:iiid  So;i','i  .Aiiicricti  luiVi-  n  iiia  mid  i:i 
oil  11  .--iK'iii'isingly  vvi'll.  ill  Mi.d. 

1  Oiiifinnirs  iitid  been  sui'iiri.-ci  'o 
d  -ciotr  ih.'it  und*'i'  till'  Treaty  of  hi  reiiriiibered  t'liat  the  child  ean- 
\(r.  .ilif  -  all  cjM’ui.v  iioiicyiioider.  mu  .-jgii  legal  doenmeiii until  he 
1,11(1'  j)i  :i('i  had  been  siaiied.  wu'  tinams  Ids  imijoril.v.  Tin  polie.v 
'.  raiiti  (1  tni  '  icht  lo  reiii'tati  ihe  should  lie  written  in  such  a  vvtiy  that 
i.dny  Wiil'iout  hei’ig  called  u)hiii  to  i.'ie  pui'fiii  or  parents  retain  control 
livi  ev  nil  tne  of  disui  iibil'.t  v.  Ho  .’tad  iitnil  maiuiilv,  Tlic  beneficiary 
ly  to  III.;,  ihc  is.rk  preiiliiiius.  Iilu.- 


Lewis  W.  Douglas  Appeals^  for 

Support  for  the  British  Cause 


m' ',he^^‘’,'a'n''!^'.Tprit’is^^^  United  Kingdom.  Hong  Kong,  would  be  a  wonderful  achievement  ■  must  have  found  it  diffietilf  to  re-,  about  Uredit  Insiiranee,  with  and 

I  e  -ni  .,1  gf  te-  (;hinned  "t;'.  s"'’-  and  British  Guiana  totalled  less :  to  find  some  link  to  take  hark  the,  member  what  office  they  represent- '  without  government  aid.  but  vvheflier 
'  '  "  '  ^  .  lan.s.  .niipi  .,0,  ...  —  I  company,  if  only  in  its  inspiration,  ed.  Take  the  ease  of  the  "Tontine  or  not  we  know  how  lo  mtike  it  a 

to  1G67.  I  .Annuity  &.  Life  Office’’  formed  in '  eonimereial  sueeess  is  another 

The  Caledonian  Insurance  Coni- 11845;  Diat  title  was  surely  b:id  matter  altogether, 
pany,  by  right  of  its  registration  in  [  enough,  but  in  1819  it  wa.s  taken  over  |  And  histly,  men  ihavc  tried  again 
1805.  can  claim  to  be  the  oldest  ’  by  the  "Engineers’  Altisonie  &.  Gen- ,  and  again  lo  convince  the  fair  sex 
1  Scottish  insurance  company,  biif  'cral  Life”  Ttisiiraneo  Company,  and  that  life  assuranre  was  ,a  good  bar- 

I  when  it  was  founded  tfiere  wa.s  ti ;  reinaincil  with  tliai  name  for  ten  ^  gain.  Tne  "Female  Provident”  Itisfi- 

I  very  old  Scottish  insurance,  veteran !  more  years.  Then  Ihe  "Englisli  &  .  tiition  made  Ihe  attempt  in  1855  and 

,  ,  ■*  ,.  1.  .  1^.  In  i.iciire  tiie  defeat  of  •’*  existence,  "The  I-’ricndly  Society  Irish  ChiirtVi  Life"  Orfiee  stepped  gave  it  up  in  1857  and  thus  de- 

.Ncw  ^  urk.  -  Lewis  .  1  oug  a.^.  i  •( fs.  i  -  Amcrl- i ’  Office  of  Edinbiirg'n.  Tim 'in.  tiiid  hoiifilit  up  the  iimtil.gamtiled  nionstrated  as  a  company  what  in¬ 
former  i,j  fi'ccWm  and  ‘  i'^ncicty  wagi  taken  over  hy|  concern,  ami  all  went  well  until  it  .fuirancc  men  reco.gnisc  as  individuals. 


n'.'i'( 
(  "  !'(' 


!  IV  ( 


lieiil  of  t  ll  .  _  . 

New  A'ork,  (Uiti  ly  prineiiia'.  of  .Ale-  dcmocfticy .  diffi'aiH  enough  to  pre- 
Gill  I'liiv er.'.itv  1 ,  deliverisl  a,  re- :  serve  in  normal  limes,  more  diffi- i 

iiiarktildy  iiioviiig  iuJdres-s  on  the  cull  to  pre.'-erve  from  hereon,  if  we  , 
dtiiigors  wbii  li  ihi.s  (  oiint.r.v  ftue.s  if  as  .Airierictins  ically  bc.ieve  in  free- 
•  lermaii.v  iimi  her  allies  win,  \\liile  doiii  ami  demfX'rtU'y.  xvill  wo  ne>t  ; 
he  <litl  not  tick  for  our  entry,  his  now  iiittkc;  stic.rifices  in  :i  great 
maliiritv.  or  'u,  the  (v  011^  of  'iirior  I'oint  of  view  miglit  lie  doscribtsl  as  ,  es'-us.'.  in  oiir  intcre.sK  lo  avoid! 

'  '  ‘'interveu-  mtiking  inconiprclieiisibiy  greater 


pei  c'ciii.  "W'e  liad  deali'..  .should  mil  lie  the  eliild.  hut  a pproitchiu g  that  of  the 

cal  al)oii  ro-eai!ed  .should  he  .some  suitable  pei'.son  over  Doiii.sis"  He  wa.s  li.stened  to  n  tten- '  eaenfiee.s  later'.  Will  we  not  now 


.lU-t  ec-  of  rh<  Ti'e.'ity  of  A'ei'saille.s,  tlie  age  of  ?  1  for  example,  the  o  i'ier  'i'ol.'  and  applaud'd  moderately  at  eonirnil  otir.selves  lo  the  proposition 
o  tntil  '.'.I  :a'iv  Mr.,  prov  i.-ii^iii  .some  ittireni  or  the  executor  of  the  e.si.-ite  D’’*'  ''I't.se.  il(  poscfl  tile  problem  its  there  can  Im  ito  •ifiiecincnt 

11-.  iealc/,(  d  tiiti!  f  had  pot  kiiowu  of  the  person  in.sui'rd. 

■!  I  'O'  h.'ol  tlie  lierty  w  :i.s,"  oh- 


"v '•(!  Mr.  Godsoe. 

.'3nsl;afoon  Life  Undevwiitei- 

On  New  War  Funds  Board 

till  pe;,.  riie  I’l'deral  (iovei  n- 
'Kii''  itiuni.ioii  to  ('.xerei.se  tigiiter 
''lilt  lot  and  10  s'Tk  eo-or'i  inal  ion  .if 
v.ai  V. .■(,(<.;  ap))(‘al.i  w';is  seen  last 
"''•I-,  V,  lull  .1.  .1.  I.eddy.  .ga.skatooti 
:.'fe  '.inil''i''''i'i;ei .  was  im  ired  to  h'- 
(  Oim  :■  lie  Intu  r  of  a  lie'.,  orgailizti-, 
Ian  ’o  I"'  l.iiov.ii  .is  tlie  .Natiopai. 
•Arlv  i  .'-ory  V,  a  r  I'um],  liotii'd,  .Air. 

1  .<  d.l V  :  aid  I-  •>.  oiild  H'  r  '')'i 

'I'he  m  w  hoai'i  will  eoiisider  the 


state 

fol  !(►',(  .v! 

In  .•eeominetiding  ('iueat loii.i I  in-  "Thi  ir.siii'  f'.ir  t 
.siii'.'inc’  there  j.s  otu'  importtnii  re- ,  vv  hot lier  tltis  ntiiion. 
.s''rvdti(in.  Siieh  in.sii riiiice  definlli'l.v  ,  liberty. 


for  funds  and  its  fitii'iio.se  als'i  will 
he  to  lii'ing  ahotit  ' 'i-erdinat  I'jit  of 
nppeal.s,  .H ''oi'dim.'  1  1  '.vord  froiii  (tt- 
l.'iwa. 


with  violence,  no  compronii.se  with: 
lo  deride  i.)  opprr,;sioti,  and  no  covenant  with  ' 

conceived  ')f  Dranny'"' 

hoiiid  run  the  ri-'-k  of  lie  Mr.  iKiiiglas  pictured  tliis  coun-  i 
-hould  not  I"'  purelia.sed  al  t  ie  <  x-  ing  left  aloiif'  to  face  a  hriittil  re-  D'y,  ;issiiniilig  di.sim  iiihermeil t,  of  j 
petisp  of  sufficient  iiroieeiion  for  tlie  v 'iliit.iona  r.v  tind  vile  world,  whet  Iter  the  P.ritish  Empire  ami  defctii  of  its! 

faiuilv.  E'iueat ioitii I  in.'iiran'  e  ri  -  we  l  an  iifford  to  let  the  tixi.s  pow-  licet.  ;is  eiieircled  in  Ihe  I’aeifie,  ^ 

quires  a  suhutinital  annual  premiuni  rr.'^  win.  whether  it  should  n'lt  be  rr.siricte/l  in  llu;  AUtuitic.  .'iiid  cir- ; 

i'eraure  the  policy  niust  lUiiMire  at  Our  polie.v  ti)  do  whtifever  ma.v  he  cuin.srrili.ed  to  llir  south  hy  the  e.s- 

t.'ihli.diment  of  puppet  gov  ('rnaienlH  ; 
sittiilar  to  tliose  that  liave  hern  es- . 
tahlishi-d  in  Europe,  or  hy  g'>vern-  > 
n’cnts  openly  (-wearing  ti.Ue.gi.ancc  . 

to  fir ‘  I  ill.  j 

"Hut  the  issue.  f()r  .A nicr jc.i  to  de- 
c'de  is  not  in  are  or  w;ir.'’  he  raid 
"Others  wil'  mtike  thi,'  <lecision  to 
suit  their  pleasure  and  in  serve 

their  purpo.ses,  wlieii  it  suit.s  their 
pleii.s|ire  and  vv  lien  ii  servo  s  their 
t)ur|)o:^e.-',  and  llii.s  they  will  do  its 
iliey  always  have  dune,  rerardless 
')f  what  others  do."  | 


The  weekly  ;-tateuient  of  lilt  Hank  of  Can.-ola.  as  i)f  Doeereber  11.  U'4n. 
Fho'vq  a  tlrop  of  .'t5K,2.'r,n93  in  total  as.set.s  tLlinost  wholly  accounted  f'lr  l(y 
a  (ieriine  of  sri5.GhO.tinO  in  Sterling  and  U.S,  fund  holdings.  (Other  assets 
dropped  by  .?2,n)7.867.  Dominion  deposit.a  drriined  .FiG.Ol.A.nGG. 

Compared  wltb  a  .ve.nr  ago  total  assets  gained  .<115.GSG,,'1,'(G.  Invest. 
|iplir'aii((n,-  ot-  vv.-'r  services  organ-  ment.s,  largely  ronsisting  of  short  term  paper  inereasril  by  $5 17, .'1 17, 09 1, 
iiiioii.s  to  ((iiul'ici  i.idioiial  aiqirals  ■whije  total  depo.sjts  dropped  $5,567,270, 
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I  \twi\s  000.00 

(  otnp'imr*'  in  <  Dri-i(J-<  on 
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II.ABILl'ilFS 

2-  (  apital  paid  up  . 

2  U»  fit  Kuiifl  .  .  . 

3  Notfs  in  rjruulaT iuii  .  . 

1.  liC’pDMtW 

i  'a  I  inni'Hifn  ,  .  . .  , 

(l»i  I’rf'vinf'ia!  .  .  . 

<^’hartrr»’<i  Haiik^ 
'6)  OthAT 

T«  tjll  MtB 

I  laliilitif*  .  .  . 

6.  All  ulhrr  liabilitiof* 


I  rr  ll.lfT40 
$ 

]‘f  c  -1.  1340  Chanjjf' in  week  Changr  in  •, f ar 

$  $  s 

.  .  -  .  -  2'J',67  4.‘)S7 

■ji.aHi.ot  1 

82,367,01  1 

—  35,600.000 

-  10,4';6.742 
667 

47,367.01  t 
2,201 

82.367,014 

712.00'2 

35,600.000 
— -  180,199 

236.1 72. 3!,7 
•570.2  41 

UO.U5>.U3 
131,  .333.102 

It  1,040,8-46 
139.308.H36 

621 .367 
-  24.266 

^  2,’o42!*8i 

„79,7.-2.:,.M 
1,738,(162 
•■.732,  tea 

580.349,3:  1 

1.730,354 

7,7811.333 

,597,101 
t  7,708 

2,047.H67 

317.317.9I'.1 
•53.2  4 

1  1.'H7.27j 

63:'.2^*2,2^7 

673,:, 39,380 

38.257.01  2 

.iion.OiM) 

•2.H),7,5f. 

.;43,36.'V.31!) 

r.ooo.ooo 

2.449,7.6 

23H.U9,76l 

‘  ;..2i' ,  *8 

■  16.242 
t  117. i.O.  2> 

41,1  H>.«46 

77,16r.,38‘2 

36,04:, 536 

2.'.;;2,';2.i 

234.4ir>.‘'00 

2.268.471 

233,89.'., 040 
8,669.312 

:20.Hc2 

6,400,841 

’•‘•.Ij2*i,6;).v 

1 8.01;,  ”1).', 

277,804,218 

31tl,V29,7r. 

41.' 2 ''.'27 

67270 

6,663.(»03 

8,210,' 26 

1,:.47,123 

3,  7,06 

635,282, 2>7 

673,539,389 

36,2.7.012 

1  li:i,ii6(1.350 

Bank  Staff  Honored 
By  Whole  Town 


\\  iilliiliefi.  '  Soniet hilig  of 
the  esteem  which  tlie  ;  l:iff  of 
!'■  western  rural  liank  can  gain 
in  il.s  eoniiiiiiniiy  vvan  illustriil- 
(  ll  recent l.v  vvlien  iilmost  tlie 
whole  town  of  Hladvvorth.  Sas 
kiiK'lii'vviin,  gaihi  reii  in  the 
town  hall  to  l>i(!  lai'evvejl  lo 
tin  (leparl^ng  tu.aff  of  the 
Royal  Hank.  AV.  .1.  I.aui  ie.  tlie 
niiinag-ei'.  and  his  lu-soeiates 
well  iill  oiilstiuidiiig  leader.s 
in  the.  ('ommunii'  life,  iiiitiiii- 
in.g  and  in.s|)iriiig  many  of  the 
eiiiei'lii'isi's  ol  ih(  northern 
Sa.skatchevvaii  town.  |■ol!ovv'- 
iiig  Hie  usual  social  gatln  ring 
presentations  were  made,  l)iit. 
the  town  regards  ilie  loss  a.v 
an  irreparable  one. 


On  Telephone  “Charity”  Appeals 
—Ask  For  Details  In  Writing 

To-day,  more  than  ever,  legitimate  charities  and  other 
organizations  need  every  dollar  they  can  obtain  to  meet  the 
increased  burdens  created  by  the  war.  And,  —  because  you  are 
anxious  and  willing  to  help,  it  is  vital  that  your  donations  or 
subscriptions  should  not  line  the  pockets  of  the  'racketeer*. 

The  high-pressure  "charity"  promoter  or  "subscription" 
solicitor  invariably  uses  equally  high-pressure  telephone  appeals 
to  land  his  victims'  dollars.  Too  often,  to-day,  he  "exploits  the 
war"  by  falsely  stating  or  implying  that  donations  and  subscriptions 
will  in  .some  way  benefit  organizations,  military  units  or  individuals 
connected  with  the  prosecution  of  the  war. 

Charity  "hi-jackers"  and  unscrupulous  "subscription" 
solicitors  use  the  same  technique.  They  make  their  telephone 
appeals  in  the  names  of  well-known  charities  or  individuals. 

Their  appeals  are  followed  quickly  by  "runners"  or  messengers 
who  pick  up  the  donations  before  you  have  a  chance  to  investigate. 

To  protect  yourself,  and  legitimate  charities  and  organiz¬ 
ations,  insist  upon  a  letter  giving  you  lull  details  regarding  such 
appeals,  unless  they  are  from  someone  you  recognize.  In  most 
cases,  the  letter  will  never  arrive. 

But  don't  be  stampeded.  Don't  damage  legitimate  charities 
and  other  organizations  by  paying  good  money  to  those  which  are 
not.  Contact  the  Better  Business  Bureau  first.  Get  the  facts. 

There  is  no  charge  to  the  public  for  Bureau  services  which  are 
made  possible  through  the  support  of  many  firms  in  this  city. 

"Give  —  But  Give  Wisely!" 


Better  Business  Bureau  of  Montreal, 

(;6f)  St.  Catherine  St.  West 

PLaieau  *G4% 


Inc. 
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N-EWS  FROM  MINING  FIELDS  AND  MARKETS 


Sharp  Increase  Reported  i 
In  Pato  Production 


MINING  MARKET  Zinc  Refinery  Suggested  HUTCHISON  LAKE 
GAINS  REDUCED  For  Eastern  Canada,  THEME  OF  REPORT 

IN  I  ATF  TRAniNfi  Great  Uritain-s  nocd  for  woriKs  jias.s  on  any  profits  if  coultJ ,  ,  ,  d »•  '  i  r, 

111  Ij/lllj  greater  tand  less  expensive)  zine  make  to  the  mines  that  feeiJ  it  wj-p  '  Jntensive  Prospectins;  la  Recom- 

_  supplies  titan  t»ho,sc  obtiainable  in  the  eoncentraici.s,  after  proiter  provision  j  mended  for  1  his  Ore  at 

F.W  rnnHnuP  to  -I"  increasing  amount  has  been  made  for  amortization  !  ill 

rew  Junior  Mines  Continue  to  j,|-  Htmntion  is  Iming  given  to  the  reser\p,s,  write-offs  and  capita)  i 

Advance  as  Market  que.stion  as  to  whether  a.  zinc  charges.  .\t  least  threefold  benefit- 

T  S»1»ctive  refinery  pfant  in  Quebec  oper-  wonbl  accrue  to  the  mines,  in  t.'iat  Toronto  Bureau  The  Kindm.iai  Time. 

1  urns  oeieciive  ating  on  the  elerirolytic  principle  their  smelting  costs  would  he  lower  foronto.  —  The  lluiihiiiui  i,ak€ 

- - -  would  supply  a  fea.sible  answer  to  freight  and  shipping  c(\sts  would  be  area  of  Ontario  is  the  Mib.icci  of  a 

BASE  METALS  MIXED  problem.  The  pros  and  cons  of  |  halved,  and  lower  operating  costt  preliminary  report  b>  I!  D.  Mac- 

t.his  smeller  question  have  been  would  enable  the  producers  to  op-  donald  for  the  Ontario  I. ippartmcnt 

Th.Vin«nri«i  Tim,.  studicd  for  somc  yc.Tfs  and  lOc  suh-  crate  even  after  severe  declines  in  of  .Mutes.  Situated  in  the  l.ittle 
Toronto  Bureau  Th.  Financial  Time,  engaged  the  attention  of  the  world  zinc  price.  l^mg  Lac  area,  the  li-itchison  Igtke 

Toiontio.— t  aiiaqi0.D  mining  mar-  numerous  industries  aside  from  min-  Another  possible  profit,  m  me  ca.sr  fjoifj  necupics  the  (own[,iiins  of 

kola  presents  a  highly  selective  j^g,  of  30  eiccirolyfic  refinery.  Tna>-  ac  Houck  AIcQue.sten  Fnlford  ;iufi  Kir- 

hor^is'wMh  !hr  hulk  .r/'m-Id In ^aL  Speaking  before  the  Quebec  branch  erne  from  t.he  recovery  of  preciouH  by.  and ‘is  served  by  the  hr, -inch  line 
bar  18  with  IJic  bulk  of  ti.iding  and  Canadian  Institute  of  Mining  metals  in  the  zinc  concentrate  which  ,  of  the  t  .  .V  R.  which  run;,  along  the 

dmen  benet  grad^Tunic^^^^  ^r.  Paul  Armstrong,  mneltcrs  now  keep  for  them  I  ,outh  side  of  the  area  The  town  of 

dozen  01  moic  be.ltei  giade  .tunmr  ponBulling  geologist  for  (.'aluniet  sd'cs.  i  Gcraldton  is  2Vi  milc,^  loiiilt.  The 

and  penn.v  gold  issticxs  On  ®*  Mines  Ltd.,  sirongly  supported  the  IVIde  Price  Flucfualions  consolidated  ro<  ks  of  ihr  area  con- 


Reflccling  Great  Britain's  need  for  words,  pass  on  any  profits  it  could 
greater  tand  less  expensive)  zinc  make  to  the  mines  that  feed  it  with 
supplies  flian  bho.sc  obtiainable  in  the  concentraicis.  after  iiropcr  provision 
U.S.  market,  an  increasing  amount  has  bcrit  made  for  amortization 
of  attention  is  being  given  to  the  reseiwes,  write-offs  and  capita)  1 
que.stion  as  to  whether  a.  zinc  charges.  .\t  least  threefold  benefit.- 
refiriery  plant  in  Quebec  oper-  woubi  accrue  to  the  mines,  in  tfiat  I 
ating  on  the  elerirolytic  principle  the,ir  smelting  costs  would  he  lower  I 


~  .\  sharp  increase  in  production 

I  A  recorrled  by  Pato  Consolidated 

nUlLniijl/ll  LHiVL  Dredging  in  the  H  months  end¬ 
ed  October  31.  1010.  The  com- 

TlICH/ir  AC  DCDADT  pany's  .No.  I  dredge  operated  in 

IiIIjItIL  Ur  AIjI  Ul\l  ifound  of  exceptionally  high  value 

during  the  period,  it  wa»s.  revealed 
■  at  company's  annual  meeting  held 

Intensive  Prospectins;  la  Recom-  in  Vancouver.  Output  from  the  8- 


mended  for  1  his  Ore  at 
L.  L.  Lite 

Toronto  Buro^u  The  Findnciel  Timee 


nL’.3.000  cubic  yarcLs  dredged  during 
the  first  half  amounted  to  eLTSD  oz. 
worth  .$2.2ti5.St;.'i  in  U.S.  funds  or 
JS.L’I  cents  .1  cubic  ,vard.  Gross 
raluc  of  bullion  prodiirtion  in  the 


The  I  lull  l;i.‘ (III  l,ak€  f'i'l  year  ended  Aprtl  30.  J!)39.  had  j 


would  supply  a  fea.dble  an.swcr  to  |  freight  and  shipping  coists  would  be  area  of  Ontario  is  ilic  Mib.icci  of  a  amounted  to  $2.8,S9,905  with  av®r- ! 

the  problem.  The  pros  and  cons  of;  halved,  and  lower  operating  cost!- I  preliminary  report  b.'  I!  h.  Mac- :  age  recovery  of  15.97  cente  In  U.S.  j 

this  smeller  question  have  been  j  would  enable  the  producers  to  op- 1  donald  for  the  Ont.Ti  lo  Department  f'mds-  Of  $fi95.3.57  of  Itiana  at  April  1 
studied  for  some  yc.ars  and  lihc  sub- 1  cra.te  even  after  severe  declines  in  of  .Mines.  Situated  in  the  Little;  30,  1940,  $570,357  had  been  repaid; 

ject  hau  engaged  the  attention  of  I  the  world  zinc  price.  lamg  Lac  area,  the  liutchison  Igike  i  by  Nov.  22,  1940.  ! 


Another  possible  profit,  in  me  ease  1  field  necupics  the  townships  of  | 
of  an  electrolytic  refinery,  may  ac  Houck.  .AIcQuesten.  Fnlford  and  Kir-  I 


price  changes  centring  among  f-  Metallurgy,  Dr.  Paul  Armstrong,  fimpUcrs  now  keep  for  them 


dozen  or  more  better  grade  junior  geologist  for  (.'alumef  sp'vc.s. 


and  penny  gold  i.ssutxs.  On  the  clos-  _  pirongly  supported  the 

mg  day  of  the  period  under  review,  construction  of  such  a  plant,  in  re- 
approximatcly  half  the  total  vol-  presenting  the  zine  mining  coinitan- 


MIde  Price  Flucfualions  consolidated  rocks  of  ihc  area  con- 

Belwecn  1921  and  1939  zinc  price.-  sif't  of  vcticanics.  scdiinrnts  and  in- 
have  touched  a  high  of  R.H  eenl.s  I’.S  ■  iriisivcs.  Volcanic  rod-,;  occiip>-  the 


CHANGES  PUNNED 
EAST  MAURTIC 


Turner  Valley  1940  Divi¬ 
dends  Total  $6,120,511 

Calgary.  I'urner  \alley 
oil  eonipanle.s  hy  the  end  of 
the  year  will  have  dsitributed 
$b. 120. 511  in  the  form  of  1949 
dividends  or  royalties  to  in¬ 
vestors  in  the  field,  it  was  cal¬ 
culated  from  records  on  the 
C'algar,'’  Slock  Exchange  and 
companies  handling  royalty 
payments  The  1940  return  to 
Invcslor.s  is  the  largest  for 
an.v  one  year  in  the,  history  of 
the  valley  field. 


CENTRAL  MANITOBA 
IN  STRONG  POSITION 


INORGOLD  REPORTS 
ON  PAST  YEAR 

Investment  Account  Stronger  a* 
Claims  Are  Sold  for 
Cash 

1  _ 

Toronto— .Norgold  Mines  btd.  and 
its  wholly  ownocl  cubsidiary  had 
income  of  $138,817  in  the  year  enri- 
,  ed  .Auc.  31,  !9|9.  of  which  $129.8.59 
'was  rcce.i\e'l  as  balance  of  sale 
I  |y;  ico  lor  i  #  ('  group  of  claims, 

i  it  is  re,vCHli-ti  in  ihe  .annua.)  report. 

'  a,sii  disbiii  sements  during  the  year 
totalled  $139,925.  including  $111.- 
7t)0  for  investments  purchased, 
$21,109  f,-)r  ouK.tde  property  exam- 
.ation  and  $7.2.78  for  exploration, 
development  and  administ.ra.tion  ex¬ 
pense.  fash  declined  to  $21,979 


Exploration  of  Various  Good  I  f"’"’  ’ . . 

n  -LM-  -in-  I  <  iirrctit  .aac.'its  at  Aug.  31,  1940, 

PossibiLhes  Is  Bein^  >  totalb-d  $142. 97L  including  invesi- 

Continued  ,  ments  of  $118,320  but  which  Im/J  a 

_  I  market  value  01  *96.509.  Account.^ 

...u  I  •.  u  lia.Nable  .-ind  ac’rued  expense.^ 

Although  Centra  Man  toba  Mines  ,  . 

.  amount  to  $3.46(.  After  setting  up 

Ls  not  ai'ii\ely  engaged  in  milling  ,  <•  1 

.  ,  .  „  .  u  .  a  rn-erte  of  $nh,094  for  loss  on 

operations,  and  ha-s  not  beem  since  .  ■  j  i 

J,'  _  ,  ,  ,  .1  „  „  niinmg  propertie.-,  a.ni  de^•eI<lpment 

it.s  nunc  was  closed  down,  the  i ami-  j  rr  .V.. 

......  .  .  1  ■  1  expen-.e.s  and  writing  off  $2I.JOO 

paii.\  continues  to  do  a  consKlcrable  .  *  ...  ,  ,  u  ..11 

amount  of  exploratory  work  both  as  nation  of  Amheivt  i^bl 

to  known  properties  which  apimar  to 

have  some  iiromise  and  also  hy  cm-  j  , 

ploying  pro.spector,.  to  .search  in  new  7"''  .7- 

territories.  Such  was  the  news  m..  por  ion  o  the 

parted  to  shareholders  by  M'illiam  7','’  7,77.'' 

Hnnst.  president,  at  the  annual  meet-  '  '"''‘''7  '7  f 

,ui  _ _ _  T  u..  1.  .1  ...  1  "1  investments  approxinia  ely  90'^, 

ing  this  week.  .lohn  Drybrough.  .  .  j  ■  •. 

_  11.  .1  Ls  iti  dividend-paying  .securities 

consulting  engineer,  dealt  with  ar- 

...  , _ „  ,  ,  ,  .Ihe  rompanv  ahandoncrl  the  bock 

fiial  prospecting  and  devclopmcn  „  r  -  1  1 

..  o.  _ _  ii  ^3  group  of  .1  claims  a.nd  II  of  tue 

work  111  more  detail.  '  ,  ui  .  j 

^  ..-11  elaims  in  block  D.  .and  now 

Mr.  Hurst  also  exp  ained  ibe  a  il-  ,  .j  ,  t-  .  j  - 

..,a„  .u-  ,  .1  ho.ds  9  cla4m;s  in  Bou.-a)uet  and 

Hide  of  the  directors  a.s  rcganlt,  the  ,  .  .  .  .  u- 

J  ,  .u  .  .  claims  m  Daii-erfli  township.  Qiie 

funds  of  the  company  pointing  out  ,  .,,,  _  ui  1  »  .  1^  1 

„  _  .  '  .  J  hec.  Drilling  011  block  .\  ost.ab  islv 

the  conservative  ,al  1  ude  with  re-  ,  t  .1  ,  1  1,  u 

„  .  .  .  J  1  .  eri  presence  of  the  i  adillae  shc.ir 

gard  to  investing  funds,  due  to  tin-  „  '  ,,  . 

.  .  ,  ,  ..  zone  across  the  northern  ha  f  of 

certain  economic  coniiiiinns.  In  spite  I.  ,  . 

the  group  hii'  no  imiioru.iit  mter- 
of  the  fact  that  it  is  now  three  vears  ‘  ,  uii 

•  „  section.s  were  ohtamed.  vvhtle  2 

s  nee  the  propertv  ai  Wadhopc  was'.  ,  ... 

..i,.-«.a  - H’o  Uai  sorat  township 


Continued 


prominent  and  loth  i.vsue,s  u^  remain  unu.sable  for  .some  Tt  ha.s  been  reported  that  Canada 

new  highs  for  the  .vear.  While  the  tune  alter  tihe  war.  American  zinc  nnw  is  able  to  fill  iVr  own  zinc  re- 
market  aa  a  whole  ©hovved  a  firm-  smelter, s  are  now  worlving  at  capa  quiremeni.s  from  (  anadiati  prodiic- 
er  tendency  earlier  in  the  week  a  city  and  it  is  very  diffieiilt  to  gel  |jo„  i,„t.  that  Britain  has  to  pur 
somewhat  ea.sier  trend  developed  them  to  accept  Canadian  concen  Hia.se  additional  zinc  tonnage  in  ths 
on  the  closing  day  a.nd  with  the  trates  for  treatment.  However,  even  f  .s  A  Our  Canadian  eastern  mine' 
e.xceptj'on  of  a  fe^  issue,.s,  lo.ssevs  if  both  outlets  were  still  available  coliid'supplv  t'hks  aud  possible  great- 
wei-e  by  far  in  the  majority.  Sen-  for  our  eonrentrates  we  should  still  p,-  j^hortages  in  this  metal  had  we  a 
lor  golds  were  featured  hy  the  eud-  he  placed  under  a  terrific  handicap  :  ^inr  reduction  niant  here  in  eastern 


several  ociirrcnces  of  gold  have  been 


Tt  has  been  reported  tliat  Canada  found.  Quartz  vein.s  arc  . mite  num-  "The  present  indicated  drop  Par'^d  to  shareholders  by  tuiliain 

now  is  able  to  fill  I’ler  own  zinc  re-  j  eroiis  in  Hie  .sediments  and  volcanies,  grade  is.  we  believe,  due  10  three  H'h  sL  president,  at  the  annual  nicet- 


”  .  j  Although  Central  Manitoba  Afines 

Temporary  Drop  in  Milling  is  not  actively  eugaged  in  inuiing 
Grade  to  Be  Offset  by  operations,  and  ha.s  not  beem  since 
•  D  J  "’“9  closed  down,  the  i  cmi- 

Change  in  Procedure  pany  continues  to  do  a  considerable 

-  amount  of  ex|iloralory  vvork  both  as 

The  following  is  an  official  stale- 1  to  known  properties  which  api'car  to 
ment  hy  Futterer  *  lloid.  consult-  have  some  iiromi.se  and  also  hy  rul¬ 
ing  engineers,  for  the  Ka-sl  Malar-  ploying  prospector.^  In  .search  in  new 
Uc  Mines.  I  territories.  Such  was  the  news  ini- 

"The  present  indicated  drop  |  .shareholders  by  AVilliain 


e..xc«puon  01  a  icvv  .esuvr,,-,  .cssevs  u  ooin  ouncis  were  suit  avatianif  cy„|,i  f,„pp,y  fhie  aud  possible  great-  Minr7  „-)^7p  7pVe7r  7  m 

wei-e  by  far  in  the  majority.  Sen-  for  our  eonrentrates  we  should  still  |  p,-  shortages  in  this  metal  hid  we  a  'Hnes.  where  .several  ^o|d  hearing 

lor  golds  wjrc  featured  by  the  eud-  ho  placed  under  a  terrific  handicap  ^nc  reduction  plant  here  in  ea.siern  m 

den  upward  surge  in  the  price  of  in  trying  to  get  rea.sonabir  moneia.rv  c-TnariH  according  to  Tii-  Armstrong  P'^wevei.  ate  nanow.  and  alHioiigh 

Sigma,  which  advanced  to  a,  new  returns  on  our  zinc.  '  ‘"Spetent  am^^  .several  high-grade  sec. ions  have 


high  for  the  year.  Base  metals  were 


-luiiis  uii  vjui  61UI,.  t'ompetent  authorities  are  of  tn< 

The  F.S.  holds  an  import  duty  of  opinion  that  there  is  a.  suffieieni  ac- 


and  many  of  them  coniain  riissemiu-  factors  (a)  Dilution  from  low  grade  | in  dividend-paying  .secur 
ated  metallic  minerals  Keonomir  wall  rock  in  slopes,  (pj  The  in- ;  ” ^  . '1 "  '  ‘‘’'l  il'hc  comp, any  ahandoncrl  the 

interest  in  fhe  area  )i,t,s  centicd  on  crease  in  the  amount  of  ore  hp|n~  j  Dial  prospecting  and  dev  clopmcnt  |  ^  -,-oup  of  .'i  claims  a.nd  II  r 
Ihe  property  of  Hutcliir.on  Lake  Gold  taken  from  Ihe  lower  grade  east  "77  ,  j  ,  ,  7l  elaims  in  block  D.  .md 

Mines,  where  several  gold  hearing  end  slopes,  le)  A  temporary  lie-upi  '  Hurst  also  explained  Hie  aiu-  ,,  p,  Bou.-^iiiet  a 

veins  have  been  located  The  veinr-,  of  ore  in  the  highest  grade  stopp  !  *9'  Ihe  directors  a.s  l■cga^1t,  the  iia,irerflt  township, 

however,  are  narrow,  and  alHioiigh  ■•Jt  may  he  noted  that  up  to  the  7he  ronserv  ato'e"' au'diide ''vv'j't'h  re-  '  ^'rilling  on  block  A  e.st.T 
.several  high-grade  srciions  have  month  of  September  the  effect  of,  card  to  investing  f'iind=  due  to  nn-  presence  of  tlic  i  adillac 

considerably  lower  |  pp^ia),,  ppo7,„,p  pondiHons.  In  snite  i  7"^  •’‘’"'’^7  '^^’''’’orn  ha 


easier  as  a  whole,  while  the  mis-  1.2  cents  per  Ih.  against  Canadian  tual  and  poientiar  supply  of  zin<  7'"'."^  than  originally  expected.  W'e  he- 

cellaneous  section  was  ne.glerted.  zinc.  Shipping  conrentrate.s  to  Fu  concentrates  available  to  assure  such  resulted  in  a  icmporarj  lievo,  however,  that  when  all  the 


The  Toronto  Stock  Echange  in-  rope,  what  with  rail  -and  Oceania  plan's  operation  for  at  least  H  shiil-down.  .  .  ,  |  "rp  above  the  679  ft.  level  is  p*- i  closed  down,  and  a  very  con.xiderable  1 

dex  of  20  golds  advanced  .78  point  freights,  stevedoring,  insurancp  and!  years  on  a  19n-ion  metal  production  Kxienstve  overburden  has  greatly  j  t [-acted,  the  amount  of  dilution  |  exploration  work  ha.';' 

to  108.35  from  107.57  a.  week  ago,  other  charges,  costs  approximatelv  j  a  day.  Be.',ide.s  Normetal  and  \Va,lle  rpstneted  tho  amount  of  prospecting  overaL  will  not  have  exceeded  ibe  Pppj,  pu,  ,p  | 

while  the  index  of  10  base  nietaTs  $1-50  per  ton  ore  or  $10  per  ton  con-  Amulet  there  is  Calumet  whieh  coiilsf  Hiat  could  he  easily  done.  Atr.  Mae-  original  29%  a-timate.  1  maintenance  charge.-  at  the  mine.' 

wan  uncha.nged  at  the  end  of  the  centraie.  Adding  to  this  the  cost  of  j  be  put  into  operation  once  a  refin  7"®”'  '"^'■“^Don  obtained  j^.  probable  that  the  grade  of '  current  assets  are  still  about  S"14  | 

period  at  67.94,  smelting,  smelter  deductions  andjery  is  .assured,  on  a  590-ton  ore  ba-  D'om  airfare  work  .ind  diamond  onntinue  below  that  of  the  909.  Mr  Hur.st  said  $69.fino  was  in 

On  a  turnover  of  over  139.09n  Penalties,  there  is  littlo  if  an.v  profit  |  sis  with  a  zinc  concentrate  output  dnlliug.  however,  indicatrs  that  the  p^.,,  ^^r  the  next  six  months 

.shares'.  Bidgood  Kirkland  was  the  j  corresponding  to  between  49  and  59  a.ica  ''^iranUs  more  'n'enstye  pros-  ^fj^r  which  time  it  is  anticipated 

most  active  i.ssnc  among  the  inn-  As  a  rr,sult.  those  of  our  mine.' i  tons  metal  per  day.  There  arc  al.so  pecting.  The  more  likely  horizons  ^  . 


certain  economic  conditions.  In  spite 
of  the  fact  that  it  is  now  three  vears 


I  groujv  prov  ided  useful  stinictura.l 
j  information  for  further  future 
I  work  The  proport.jei.s  prese.nth'  held 
i  are  continually  subject  to  review 
and  fun.her  work  will  be  planned 
I  when  vvarranted.  Directors  will 


--  ..  - - -  ...  ,  .  ...  .  ^  ^  Ponrentrate  ouipur  •  •  .o.a  ui.n  me  yc^i-  for  the  next  six  months !  vested  m  the  first  and  second  war  . 

.shares'.  Bidgood  Kirkla.nd  wa.s  the  PnoPi'  910  high.  i  corresponding  to  between  49  and  59  Uica  vearranUs  more  'nimsiye  pros-  which  time  it  is  anticipated  '  loan.  The  portfolio  also  conrainr  ^‘'ahle  oper 

most  active  i.ssne  among  the  jun-  As  a  rr,sult.  those  of  our  mine.' j  tons  metal  per  day.  There  arc  al.so  pocting.  The  more  likely  horizons  m  ‘  Greater  Winnipeg  Water  District  I  7'"?  interests  in  keeping  vv,i'i 

ior  golds  on  the  clo.sing  day  of  the  "hose  o’lief  product,  is  zinc  are  cn-  Queber-Maniloii  and  Ihe  Lake  Gen  s'p  ihe  tuffs  to  the  .sniiih  of  the  pr^^^urb^n  „„  (bc  new  levels  and  i  bonds  to  the  value  of  $19.909  and  !  '  ompa.n.v  .s  dispc.  ,1. 

pe.riod  with  Hie  stock  .selling  down  lirely  at  the  merry  of  Ihc  zinc  mar-  eva  mine  vviti’i  lesser  potential  con  Hu  chi.son  1-ako  scdminitary  belt  .,,hould  materially  improve  the  i  more  reeentiv  5.091)  shares  of  San  : fD'O'M's  are  under  cm.s  d 

2  points  on  reports  of  a  mill  .shut-  bet  which  is  anything  but  stable  and  trihutions.  and  the  possibtlilies  of  and  .sheared  and  folded  parts  of  the  average  grade  of  the  ore  hoisted.  *  . «...  ............  I  e  rat  mu  at  this  time. 

down.  rrci-fon  and  Uppe.r  f.anada  ''arios  a.s  the  state  of  world  trade  the-  Buchans  mine  in  Newfoundland  sedimentary  bell.  It,  the  area  gold  Hiange  of  mining  swtem  Is 

continued  to  feature  t.lio  market,  varies.  When  the  price  of  zinc  falls  should  not  he  overlooked.  Thus  mine  is  apparently  closel.v  as-sociated  w  ith  pianne-l  for  these  section.';.  Thf 
with  the  former  selling  to  a  new  below  a  certain  level  t.'ierc  is  noth-  f^  now  s-hipping  v  a  water  to  a  carbonated  rocks  and  sphalerite  ai.d  P  . 

high  of  $3.79  and  the  latter  chalk-  7'"  7«'b9tn  T.  nitcd  .S  ates  All  galena  mineralization.  pp^,p  hut ‘  because  of  the  nature  of 

'"IZ  "  h"''"  "  Xuve  P  “  O  ’.puT  i?  Jason  Had  Nev7Rec«<r  .r"  "  3  Z"'  "" 

MTiile  bnti'i  issues  reacted  on  the  proceco  0^..  Rivers  close  to  rail  and  wa-  JvICW  Kecord  mining  the  ore  bodies  at  greater 

closing  day  of  the  week  they  were  T'scfulness  Sfudietl  ,p,.  iranspoiVation.  Not  onlv  would  Production  in  November  nboiil  two- 

still  20  and  II  points  higher  res.  ,1,^  war,  several  parlies  there  be  no  shortage  of  concentrates.  -  ;  ^irds  of  Hie  .stopes  below  the  670 

pectnely  than  a  "9e4<  ago.  Annoi  bad  looked  into  the  feasibilities  of  I  but  it  might  even  load  to  difficulties  .1.  H.  Colville.,  consulting  engineer  D.  horizon  will  be  nimed  hy  a  cut 
showed  a  net  gam  7  .0  points,  vyjilc  electrolytic  zinc  refinery  to  be|in  the  allotment  of  refinery  rapa-  for  .la.son  .Mines  Limited  has  .insi  re- 1  7*^  oysiem.  This  will  raise 
.'if -MaeLeod-C  oek-  oppyaied  in  and  for  eastern Canada  I  city  to  the  various  contributing  turned  from  a  visit  to  the  mine.  '7  current  operating  costs  about 
.''hull  dipped  1-  points  ORob  and  Kan  b,j(  nothing  ever  came  of  it  becanse,  mines.  Dr.  .Armstrong  believes  t'hat  rrodiiction  for  November  aliboiigh  f'  vvhich  will  be  offset  to  a 

,,7,7  *^  ^  points.  Malartic  (told  j  (pink,  the  proposed  schemes  called  this  problem  could  be  solved  in  the  reported  at  a  now  high  at  $79,172.70  bnrge  extent  by  an  inrrease  in 

I  lelds  vvas  down  10  points  following  eo-operative  finaueing  by  ijiie  following  way;  was  aeiually  considerably  more,  a  I  fD'nde  over  that  obtained  b.v-  the 

...r'u** mines  and  the  company  furnishing  Those  mines  whose  main  melallir  crack  developed  in  the  liner  of  the  '"fthods  now  in  use.'' 

November  winch  show-ed  a  lower  (pe  power  for  the  plant,  which  few  ore  content  Is  zine  s^iould  have  first  refinery  furnace  and  considerable!  ^ — 

output  than  in  October  due  to  power  mines  were  prepared  or  call  on  available  rapacity  as  they  gold  ilias  been  retained  in  the  fiir-j  .\1,.\.SK\ 

interruptions.  Pcrrmi  Gold  lost  1  yb,^  jbp  was  to  be  must  be  able  In  realize  on  all  of  naco.  This  will  he  recovered  shortly.  - - 

.•irJ77-fni  9"-'’  fomracrcial  .smcl-  their  zine  output  to  operate  profit-  when  conditions  permit.  ^  Alaska  .luncau  Gold  Mining  Co. 

e  ann  nesicrviiie  b  poinis.  i.osses  j  ^  pj-^fR  aPlv  Tho.se  mines  fortunate  enough  In  di.scussing  operaiions  Mr.  F'll- ‘  ^-„^.pn,bp,.  ppHniated  profit  was  $89- 

rL^n^ilr  \\7nLs'^'^rod'7''L  Armstrong's  views,  and  in  to  produce  c-hiefly  copper  with  zinc,  vile  made  the  foilowing  observations;  500.  before  depreciation,  depiction, 

n7rd  Rock  KiSd  Lake  and  Me-  'hai  of  ot.'iers  similarly  informed,  a  a.s  a  by-product  could  possibly  .stock-  The  inclined  shaft,  at  the  old  mine,  ■  jncome  la.xes.  etc.,  as  against 

iiaru  HOCK.  ixirKiana  h.ikc  ana  .vie  ,.pfjnp,.y  smeller  in  this  part  of  the  pile  tlieir  zme  concenlralcs  and  then  ha.s  licen  rclincd  and  completed  to  ji-'o  ip,,  November  1939  Profit 
Kenzie.  Kerr-Addisou  showed  a  loss  poun,,.y  js  necessity,  but  it  '.il.so  ship  whenever,  for  any  rea.son.  ti'iere  1  n’le  bottom  or  .5ili  level.  Mining  op-  months  ending  With  .No 

of  5  points.  should  be  considered  primarily  a  was  a  slack  in  Hie  regular  concen- j  eraiioiiii  have  started  on  Hie  .atli  and  ..p„her  loialled  *1199  100  rWi 

Kignia  .Mines  featured  li.ie  senior  belpful  adjunct  of  the  Quebec  zinc  tralc  supply  from  zinc  mines,  or  iitii  levels.  The  values  encountered  .  .  $1  "ii  .(00  Vn  the  ‘-'imil-.r 

gold  list  with  the  stock  spurting  ,-atber  than  a  separate  profit-  when  it  became  economically  sound  on  the  6th  level  and  above  the  dykOj*n->n  „r,-ir,a 


down  and  that  is  a  costly  and  dis- 
ruptivc  proceeding. 

err  T'scfulness  Studieti 

Before  the  war,  sevc;-al  parlic.s 
7"  had  looked  into  the  feasibilities  of  j 
I'W  an  electrolytic  zinc  refinery  to  be  1 
operated  in  and  for  eastern  Canada  I 


these  mines  could  profitably  ship  - - 

their  output  to  a  .smelter  located  at  Record 

lihrop  Rivers,  close  to  rail  atid  wa-  r>  i  ..  • 


pose  nut  hecause  of  the  nature  of  dividend  payers.  The  rompany  also 
(he  wall  rock  it,  is  not  suitable  for  owns  one  and  a  half  preferred  units 
mining  the  ore  bodies  at  greater  each  of  \\inal(a  Royalties  Ltd.  and 


Hoyle  Mill  Construction 

Making  Good  Progress 


Hoyle  Gold 


Cochenour  Willans.  God's  T.4ike. 
Hard  Roek.  Kirkland  Lake  and  Mc- 
K'enzie.  Kerr-Addisou  showed  a  loss 
of  5  poinl.s. 


oibiiia  .ijiucs  icaiuicri  ii.ie  helpful  adjunct  of  the  Quebec  zinc  tralc  supply  from  zinc  mine; 

gold  list  with  the  7ock  spurting  I  rather  than  a  separate  profit-  w-hen  it  became  economically  s 

ahead  to  a  new  high  of  $9.  for  a  n,yb.j„j-  industry.  It  should  in  oliliei  I  to  enlarge  the,  plant's  capacity, 
gain  of  $1.50  Irom  the  last  previous! 

.sale.  Macassa  was  another  strong !  — 

spot  and  the  stock  showed  a  gain  of  I  __  -  ^  m  •  m 

me7"sLoVnLcTlip'Vc7nts^  ixBCOTCi  of  Golu  mTOuIICCTS 

Pioneer  and  Tcck-lliigi'ics  gained  5| 
cents  each.  Dome  .Mines  was  half  a  — — 

jioint  better,  as  Bralorne  strength-  ItFREN'S  RIYIvK  MINES  I  .NOKTHEILV  E.MIMKE  Mf.M 

rned  fractionally  Lake  Shore  lost  a  bullion  pro- I  -Vo'iliern  Empire  -Mines  I'o^. 

full  point,  while  Hollinger  wa.s  firm.  ...  .  j  I  veinber  production  totalled  $. 

Pickle  Crow  eased  20  cents,  as  Pa-  ductioii  in  November  is  estimated  .  .(^be  milling  of  4,776  ton? 


BERENS  RIVER  MINES 

Borens  River  .Mines  bullion  pro¬ 
duction  in  November  is  estimated 


UII  im-  oiii  itrvfi  iiJiu  ini'  tiy  rw  j  nrrinr! 

I  on  the  oti'i  level  have  been  excellent.  ' ' 

The  mine  management  is  parti-'; 
i  cularly  pleased  with  the  results  of' 

I  tlic  extension  of  the  2nd  lev  el  to  t'lia  ,  ^ . 

'  south.  The  ore  ii'ierc  has  been  ex- 
I  trcmcly  rich  and  a  considerable  por- 
i  lion  of  it  has  been  sorted  and  sent 
direct  to  the  refinery  without  mill- 


iiclhods  now  in  use."  ‘  niir.n  ,jon  of  machinery.  The  plant  has 

_ U _ _  Drifting  on  the  1400  and  1600  ft.  an  initial  capacity  of  4.50  tons  daily 

AI  \SK\  IIM'II'  IcvcliS  of  Sturgeon  Rivor  Gold  .Mines  although  some  of  the  equipment 

'  '■  *  ia  proceeding  on  pchodule  and  the  being  insitalled  is  .said  to  he  capa- 

,  ore  being  opened  up  compares  fav-  blc  of  handling  750  or  800  tons. 

Alaska  .luncau  Gold  Mining  Co.  orahly  with  Hiat  obtained  on  the'  9IiiI  grade  i.s  expected  to  average 
*'^’7'**'*^*?  profit  was  $89.-  upper  leveLs.  Two  main  veins  are  $5.50  per  ton  with  costs  indicated 
00.  before  depreciation,  depiction,  now  under  developmont  on  these  at  $3.50  per  ton.  Ore  reserves  at 
ecleial  income  taxes,  etc.,  as  against  deeper  levels,  whereas  above  the  1  la.si  official  report  were  placed 
128.10(1  in  .November.  1939.  Profit  (opp  level  there  was  only  the  ,  at  1,300.000  tons  averaging  .124  oz. 
or  the  11  months  ending  with  .No-  one  main  vein.  Major  (lortion  of  ore  gold  (ler  ton  down  to  the  700  foot 
ember  totalled^  $1,109,100.  a.s  com-  at  pre.sent  conies  from  above  the  horizon.  By  taking  lower  grade  ma- 
i.'ircd  w  ith  $1,2^1,400  in  the  similar  12OO  ft,  level,  with  the  balance  from  |  terial.  a  large  tonnage  can  be  tv- 
939  period.  'development  faces  below  that  depth,  timated. 


Pickle  Crow  eased  20  cents,  as  Pa-  ouetton  in  .xovcinoei  i.s  csimiaii.-u  ^  milling  of  4.776  tons,  for  3^,]  -^i.b  ]p\,.)s  •I'.'ip  level  is  he- 

mour  and  Wright-Hargreaves  lo.st  |  at  $110,803  from  the  irealmeni  of  |  ^yprage  recovery  of  $11.43  per  ion.  |  j^j,  p,-eparrd  for  stoiiing  opcraiion.s. 

7.210  tons  of  ore.  indicating  an  av- I  Thi.s  compares  with  October  output  Drifting  north  on  Hie  2nd  level  to- 
erage  recovery  of  $15.30  per  ton,  7f  $53,090  from  5.221  tons,  nn  .sv-  ward  the  Canirock  hoiindary  has  dis- 

....  :,i,  ,-,011.0  I  ornge  of  $10,17  per  Ion.  rinsed  several  new  shoots  of  ore. 

Ihis  compares  with  Octohci  output 

of  $101,847  from  7,OSo  tons,  an  av-  imd  M'iif;l  ij""' hundred  feet  fruin  the  boundary.  1 

erage  rccoveiy  ol  $II.,>R  per  ''in.  ,  ifi2',r4”,  ini.  'IVic  coiidilion  of  .lason  hnih  min<’- | 

'Ihc  ('oini>nny  in  additioii  jiroducod  ,  ;lrd  quArtor  i'.- 2  9  !'i  ;  wise  and  finantdally  ia  most 

1II'>  ti.nvg  r*uiu*rnt  ratOR  dlirinc:  Ihc  I  Occobor  :'.221  0  to  IT  '  _ 


.NORTHERN'  EMPIRE  MINES  !‘""^' 

.  » .  i  n  P  ■ 

.Northern  Empire  .Mines  (  o.  .No-  ;  |j.|  Ibp  pew-  workings,  most  of  the 

veinber  production  totalled  $54,606  i  |„j|,  jj,  supplied  from  the  2nd 


minor  ainounl.s. 

With  the  exception  of  .Noranda  and  .n,,d  , 

.  L-  ,  I  J  J  erage  rccovorv  of  *ia..,h  pet  ton,  v..  r.,d.. . 

Waite  Amulet  which  advanced  $1  and  '  »v  v  i  .|P 

35  cents  respectively,  other  issues  in  I'li's  compares  wiili  Octohci  output  | 

1  he  base  metal  sect  ion  moved  off  into  of  $101,847  from  7.080  tons,  an  av-  pijn 

slightly  lower  ground.  erage  rccoveiy  of  $11.38  per  ''in.  1 

Western  Oils  were  somewhat  im-  The.  coniiiany  in  addition  (ii  oducod  ;  :lrd  ciuanor 

provoii  allliough  trading  was  on  ihciliio  toms  of  concent  rates  during  the  j  Oriobor 

1  If  Novombor 

light  .side.  'I'he  Toronto  Slock  Kx-  nionili.  having  an  average  vaine  ol  1 
change  index  of  15  Western  Oils  ad-  38%  lead,  .16  oz.  gold  .and  156  ozs.  j  lot  11  mo^.  irtn 

vanced  .08  point  (o  21.47  from  21.39  of  silver  por  ton.  .  isi  1 1  mi.a.  19.11' 

a  week  ago.  .Acme  gained  I  (loint  us  ’rmis  Avaragp  | 

Oil  Selections  sold  up  to  a  new  high  k!"  I  n  ;  . 

.  .  ,,  ,,  .  ,,  ,1;  I  Ibi  iiuaripr  ..  19.91..  $3io.s22  Ji-' Bi  Privateer 

at  .Hi  cents.  Pasca  ta  and  Royalite  ki.d  Utar  .  co  ir.i  j?  lo  Unction  in  .N 

eased  minor  amounts.  Okalta  was  .«r.  qvmr.Pr,  J  W2..  t-ti  Lp,  p,,,  ^ 

a  .shade  belter.  t'su-,  iio.ssi  1,1  m  . .  ,  . 


I  lf>4» 

Iftl  quarter.  , 
2n(I  f|uarirr 


$12  07 
1fi2.'4:>  10  4  i 

I  Til  ,1^21  0 

dJI.O-  0  10  17 
r  4.606  n  4-1 


I  dosed  scvciial  nc'v  shoots  of  ore. 
The  face  of  the  drift  is  slill  several 
Inindred  feet  from  i.he  boundary.  | 
Tt’ic  rondilioii  of  .lason  both  mine- | 
wise  and  finamdally  is  most  satis- i 

factoiy.  I 


.‘7,^162  $621.^174  $10  R:1 


1!>40 

Int  <|uartor 


$310.''22  $1d  61 
20’.  ,63:)  15  16 

326.623  1.5  41 

101. R47  14  3K 

110,863  1.5  36 


PRIVATEER  MINE 

Privateer  .Mine  Ltd.  liiiHion 


7..  SHEEP  4  I! I  l  k  IRH.H  MINES 

j  Slieeii  Creek  (odd  .Mines  re()or(s 
.November  (irodiici  ion  at  $72,318 
O''*'''  froni  4.188  tons,  lor  an  average  re- 


BEHER  GRADE  ORE 
AT  SISCOE  GOLD 


Isl  It  mof..  into.  7.,,.Vfil  $1.1. •.6,094  $15  20 


BE  SANTIS  POIM  I  PINE 


fic  .'ganiis  T’orcupiiic  .Mines  rc  iiip  lower  oni|iiii 
ports  .NovTinlK'i  onlpul  at  $16.163' due  to  lompornr; 


-  _  ape  recovery  nr  $10  per  ton.  com- 

Inlerim  Report  Indicate5  High  (larcd  with  $  11,727  m  October  from 


Grade  Ore  in  “K”  Zone 
On  Deep  Levcb 


Drifting  and  diamond  drilling  tn  i -r 
tiie  "K"  rone  on  the  I7th  level  .-jt  Oi'-rmy  '(?" 
the  propert5  of  Siscoe  Gold  Mines. 
rumited,  has  to  date  outlined  an  ore 
length  ot  150  feet,  with  widths  vary- 
!Dg  from  three  to  eight  feet,  accord-  7''  7^°  '  1 
tag  to  a  report  received  from  the 
mifle  hy  President  I  B  Lynch  D  ''P 
states  that  free  gold  is  frequentiv 
seen  and  a  better  than  average  i,tquaru-r 
grade  is  indicated  2ad  qu*rtcr 

The  orebody.  Mr.  Lynch  stated,  it; 
in  a  good  location  minew-ise.  having  NovrmLcr 
been  picked  up  400  ft.  west  of  the  jsi  n  mos.  jrto 
shaft.  Diamond  drilling  on  levels 
above  and  below,  the  report  added.  t-nnTi.- 

has  encountered  values  considered  KOOTE. 

encouraging.  frosseuts  are  now  Kootenav 


1.822  tons,  an  average  of  $S.6.'i  jior 
i.on.  Tlic  cpmpativ  is  reported  to 
havt'  cut  a  third  vein  on  the  825  ft.  | 
level  with  the  fir.si  rouiul  taken  out  j 
averaging  $8  o'cr  f"c  feet  'Ihe 
oiv^iiial  vpiu  "9  Hiif.  level  hae  now 
been  drift e<)  r.ii  f*-'!'  .'.(iO  feet  a.nd  ii  j 
IS  still  in  good  ore.  it  i.-,  stated  <90  j 
the  399  (I  level  another  new  vem 
ha;.  beeD  c'jt  and  assays  have  nm  I 
from  $3  to  $19  per  ’on  over  widtbc, 
up  to  six  feel  I 


diiclion  in  .Novemlier  is  roporied  at  eovery  nf  $16.11  I'ci  ton.  rnm|iar- 
$94,091  from  iho  treatment  of  2.-  |„e  \vj,|,  !t7<i„s7i  fiom  4.795  ton.''  in 
491  tons,  for  an  .average  rccovi-iv  I  ()(i,,i,er.  for  an  average  reenveryof 
of  $37.77  (ler  ton.  Tliis  is  an  in-  $i6.(;r,  per  ton.  In  November.  1939. 
erca.se  from  Dciober  figurp.s,  when  ,„|ip,|(  loiaLed  *8"  '71  from  1.638 
$83,537  was  (iroduced  from  2.399  average  of  $17.21  (ler  ion 

Ions,  an  average  of  *36.18  per  ion.  ;n  ipp  quarlei  cii.li  d  Nov.  ,39.  sre- 
I'he  lower  onl|iiii  in  nriober  wa;-  ,,,ir|  fiimrter  of  the  comiiany's  ciir  ; 
due  10  lompornrv-  milling  difficnl  ,  i-prn  fiseal  .vear,  ovdiirtion  lolalleil 
from  1,616  lone  of  ore  for  an  aver- |  lies  wtiiih  cut  down  tonnage  in  i  he  K7 1,  ns  eompared  with  $267,4  1  1  I 

period.  I  in  i)[e  (juarier  ended  .\i|g.  31.  I 

ten'  A.p.»cr  I  fe...  Av?r«5B 

194"  Millp.l  rr>  vrr  ic;,  '  n4n  V1ill'-i  'tv  Per  Ten 

't(  OUBOcr  7.972  J-.;7 1  $S9  so  I  1  H  M  V ,  1  1  11  fl«ll 


Wif 


iti  iltr  #ju;jrior 


1343 

I«t  qua*‘'«'T 

2n<'l  qua>‘tf'r 
3rri  quarter 
Ortol'P!" 

No$  emb^r 

I  ft  11  m"S  1  343 
1  1  ’T'*'?  1^3'* 


Millp.l  W 
7.or2 

T.-tSU 


prr*'  rrv  ^»Fr  •  ''d 

•:7\8:’4  $33  so 
2*3.1 1 1  37 

231.030  3;.  2^' 

83/37  36  Jfi 

37  77 


27.3' 2  $1,026,626  W 

24.640  1.06.'.  61  43  4: 


j  1|H  M'Jrir* 

Ok.  ' 


in  *, n  1 1 «  A 7  ’  T  1  h  1 

TO  ',  -)  fi  I  .i  ’ 0 , .  ,y; 


SIEB  A  R .  PR  E  MU  F  .MIN  T  s 

Tiilhak-Premier  M'ne,  Noveiii’eer 
net  smelter  ret'ims  rcachcl  the 


A'-ertge 

vtilbd  rcc'-Bri-  p»r  ten 
14.956  jm.72'  ??  34 

91,317  6  S2 

H72»  53,193  h6. 

4.823  4 ',727  8  6, 

4,6.6  46,161  t9  00 

.61.644  $367,129  $  7  30 


KOOTENAY  BELLE  GOLD 

Kootenay  Belle  Gold  Mines  No- 


highest  level  for  the  cijrrent  v-ear  distriei 
at  $130,687  from  treatment  of  14  -  ore  in  : 
344  lon^;  of  ore  for  an  .average  re-  $6','. 34-3. 
coverv  of  $10  59  per  ton  This  com-  ton.  cor 
pares  with  October  cutp'it  of  .$13.3.-  output 


SPL  P  $  AM  El 

£-pud  t'allev  ('jold  Miner-  ZebaJlor 


diftriei.  B'  treated  '2.819  ton?  of 
ore  in  .November  for  i  pr'-'-duction  of 
$69,343.  or  an  average  of  $23  02  per  I 
ton.  compared  with  2.699  ti;iu3  milled, 
output  of  $32,539.  anu  a.verage  of 


279  from  L5.954  tens,  an  average  of'  $28.98  per  ton  in  October  (  ompara- 
$S.S5  per  ton.  Estimated  operating  {  ti''o  figures  follow  . 


profit  wac:  $38,695  in  November  a.c 
agaictl  $48. .302  in  October. 

T  on?  L»i  ■  Oper. 


I  1940 
I  Bt  riu.?i-iei' 
t-*’- jnd  quarter 


Mdlccl  Pecc'ei-: 
t.69  4  flOO.eSl 


lOO.eSft  $28.48 
179,446  2J.54 


1st  quarticr. 
2no  quarter 


being  driven  on  the.  18th  and  19th  vember  output  totalled  $28,500,  as 
level.*.  compared  with  $43,139  in  October  |  .vovember 

With  regard  to  "K"  zone,  the  in-  and  $65,000  in  November,  1939.  .Mill  I 
terini  report  states;  "In  iho  K  zone,  handled  2.424  tons  of  ore  last  }'*  {J  liisH, 

drifting  west  on  the  17lh  lev-el  (2.-  niouth  for  an  average,  rccov-'cry  of 
225  ft.)  has  given  287  tons  of  $23  ore.  $io.75  per  ton.  !  SlG.i 


42, -.59 

$S55‘,2  0 

$106/  61 

42.633 

3  .2.671 

10  .6  8 

42.914 

364,4  3 

r  6,402 

Is.O  4 

133,'27  ‘ 

4s,S02 

14,344 

1.-0,45»7 

6^,6  M 

l.'.7.434  $1,360,380 

$4'O,018 

1-.6..73 

1.  2  ,H‘6 

641,141 

November  .  .  .  2.6  M 

I  1  I  mos.  '40  25.827 


■•14.568  $24.05 


\  cocmI  rompanion  allows  a  Iriend  I<» 
»’\press  himself  frerly,  'I'hal  is  wliv  xvaler 
is  the  perfert  companion  of  gooij  whisky. 
If  allows  whisky  to  Icll  its  oxvn  storx. 

The  Sea^am  (Janadian  Whiskies  ar** 
distilled,  aged  and  blended  to  meet  th<’ 
water  test.  Thev  are  of  such  exquisit'^ 
fla  vour  that  men  xi  ho  knoxf  good  x*  lijiskie.9 
refuse  to  mix  **-itb  them  anx  thiiig  other 
than  plain  or  sparkling  **ater. 

It  is  tills  delightful  and  exclusive 
smoothness  that  has  caused  the  Seagram 
vhiskies  to  outsell  all  others  on  the 
American  continent. 

Seagram's  Famous  Brands 

■  »6tD  m  WOOD  Uf  TO  IJ  TMHi  ' 

"CROWN  ROYAL" 25 o:s  .  $4  30  "V.O."  •  •  •  -Don  •nij 

2$ots  .  $3  25 
lOois.  .  $4.90 

••83'' . 13oh.  .$155  "EXTRA SPECIAL" Dots  .  $145 

25  01S.  .  $2.95  25  0/s  .  $2  65 


This  may  be  a  part  of  the  downward 
extension  of  IbOlW-l  ore  lense.  Phis 
drives  enoourageinent  to  exploration  -p,  * 

west  of  the  shaft.  On  the  19lh  level,  !=  *  , 

hole.*,  inclined  downward,  are  now  , 

belnB  anilod.  ,l  drif. 

the  K  zone  is  also  being  pushed  out  ,  -  hu-t, 

to  the  w-ct  on  the  19th  level. 

Ihe  report  stales:  It  is  probable  .j;, 

lliat  the  e.stimaie  ol  oit;  irserves  at 
the  year-end  will  sliovv  .some  de- 
eline  in  tonnage  bin  grade  should 
be  well  mainiained.”  ' 


SIGMA  MINES  (Ql  EBEt) 


MENDIGO  t.Ol  f  MIXES 

Wendigo  Gold  M:'  reports  .No¬ 
vember  luodueiioii  .1  .$53,086,  sec- 


AVhile  little  new  ore  has  been 
developed  since  ihe  ei-tiinate  of  19,- 
712  tons  as  at  .May  1,  1940.  and  pro¬ 
duction  is  dwindling  in  conse- 


fotir  o'f  vvliieli  have  Ix'en  uiuieveloii- 


Signia  Mines  (Quebec)  Ltd.  pro-  ond  lii.ghcv-t  out])ui  Lir  Ihe  mine, 

diiced  bullion  valued  at  $175,899  in  compared  with  $37. 'K9  in  October 

.N’oveiiiber  from  21.96!)  lon.s  of  ore  and  $3.8. 54()  in  .Niiv  1939.  The  | 

for  a  recovery  of  $8.01  (ic-r  ton.  |  mill  handled  ;;.ti82  ''  i'-'  of  ore  last 

(ticnce  the  eonipaiij'  has  at  pres-!  ibis  conipaies  with  October  out-  month  for  a  rv'cove.  .  of  $1i,mw  (ic-.  ; 

'tit  under  develoimient  si.x  \-eins.  '  b^t  of  $I!)o.482  .iiitl  $18. ..2.58  in  No-  ton,  ci  .'inparcd  v\....  ...-I-,  tons 

'  '  veniher.  I!l39.  Oulpul  for  the  fiist  iii-;ucd  and  recov.  :.'  of  $11.73  (ler  , 


Lrsa 


"KING’S  PUTE"  '0o«  •  $'  05 

25  0/s.  -  $2.50 


SUfiMM'S 

“OLD  RYE" 


lOo/s.  .  $105 
.25  0/s.  .  $2.50 
40O/S.  •  p.80 


veniher.  I!i39.  Oulpul  for  ihe  fiist  in-aicd  and  recov. 


d  until  recently,  officials  ri'iiori.  i  ''  iiioiiilis  ol  l!)lii  at  $J,()S!i,21o 


lias  been  1111- 
all  of  llicsc 
;  possibiliiic.-i. 


sliow  s  a  good  increase  ..ver  Hie 
812.911  (irodiieed  in  Hie  .-anie 
I93!i  (leriod. 


The  Eiiijiiieial  Times  re.iclies  a 
elns.s  of  people  vviio  are  iiileresleil 
nnd  nhle  to  buy  iiivesDiieiit  seeiiri- 
ties. 


I!  40 

*  j  'fit  quarior. 

2  .<1  qiiurtor 

c.iclies  a  9ui"i''r 


Mlllotl  IV'ovorv  I'tTiti'i 
U.H.4  $12  "V 

1«*,‘)  6  \24.7'-2  12  U 


117  *.  HH  $‘2  '  i 

62*.  72  i:5  i»2 


'  Ml  40 
'  I  st  qu/ii  l**! 

'  Jiid  itiuit'U* 
3  xj  qiirtilr 

j  Octohr 


\Illlr*(l  Kt* 
ti8.5  40  $ 
70.1UU 


loll  in  Oiioliei'.  H  Aouag,  pre- 
sidfiii  and  liian.igO'-  direelor,  re- 
'  pons  liial  I-;.  K.  .N,.i:li  bas  been  a|)- 
,  poinied  liiiiie  inaiiau. 

l,,n« 

1040  M.M:-d  -0  .-1V  )Vr  Ton 

.  I.'l  quuilr,  .  h.'H.S  T  ■  1.83  5  $lb.9<) 

J.i.l  .[ lull  Ir-r  o  [t 4  i  ''3.80  1  11.71 

lid  qiui rier  '(.  I  i  -'  13.684  1  2.13 

n,  loli.-r  .  3  2i:  ‘  7.680  117  3 


Di.U  tiler.': 
oj  Fine  lVhi.':kies 
iince  IS57 


JO!,  h.  •'^ra^^ani  I'mi.f  />/.,  If'g/erloo,  Out,  ll 
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I  I  Unlisted  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


MMiihi  . 

I  »o,.  prrf  . 

I  Jo..  .  prc  f  . 

Armct.lovr 

Ho.,  pr.f  . 

Apnrw  .  .  .  . 

Do.,  prrf . 

AlI*orta  (iraoi . 

Do.,  nrj'f 

.Mcoma  Mrcl  (  orp  . 

1  )o  .  prrf 

Amal.  F.lortn<'  \rw. 
^oclo  I  a!i.  I  cl.,  prrf 
Apl»rsl(»« 

.\?foc  Hrrw cries 

I  o..  pro* 

^ul^  A-  \\  ihorp.  prrf 
I^arkor’s  Hrcad 
I  lo.,  prrf  . 

Uathursf  Paper  “.S  ’ 

N  HawlfC.ram  . 

1  (>-.  prrf 
Peatty  llro« 

I  >o..  1  vt  prt  f  .  .  .  ■ 
1  o.,  ‘J  id  prof  ... 

Poll  Tt'Irphonr  . 

Hilltnorr  Hal 
Pli.o  Kihl.ot.  .  . 

I  o..  pr»  f 

Tlrarif  foni  i  ord  .  prof 
H'a;ilian 

Hrewors  A  Pislillors 

n  N  (Hi 

PoT\or  "  \ 

Do..  •P 
P'lick  >ilk 

Huiloinp  Pri>d..  ( 'lass 
Miirlincton  Med.  . 
(algaryPovnr  ... 
Car.  HreH<I  .  . 

!  >o..  ■■  \"  pref 
I  "H"  pr*  f 
Can.  ( ’oment  .  .  . 

1  U'..  prof 
(  an.  ( 'yclo  P'‘ef 
(  an .  potjndries  “  \  ‘ 

!  *n  .  -  p  - 

<  an.  Npr  Power 
(  an  Parko'-s 

(  an  ^..s.  \  inc« 

I  o.,  prrf 

(  an  Wirr  A  (  able  ■'  \' 

1  »o  .  -H  • 

I  N*..  prrf 

t  an.  Hakenoe  New 
I  *o  ,  prrf 
(  an.  Hrcworie? 

I  »o  ,  prf  f  .  ,  . 

(  an.  Bron-’c 
I  )u..  prrf 
(  an,  ( ■ani  r'’a 
I  'O.,  1  •*!  prf  f 

1  'A  .  'Jtxj  prrf 
I  an  1  'nr  A  Poijndr>  . 

I  'A  ,  prf  f 
I  an  (  rlanovi’ 

I  o,.  r-phti 

I'M.  i.ri  f 

<  an  (  or  \  orte-B 
(  an  (  'otl  on« 

I  lo  .  prrf 

(  an  1  irrficf  A-  1  'o<  k 
f  an.  Pa’rbankB.  pref. 

(  an.  I  »>rr’v:n  In'e«t 
I  Jo.,  pref  .  .  . 

(  an.  (ion.  P.ler 
(  an.  Ind.  .Mcohd  “  \ 
Do..  ’  B' 

(  ‘an.  Irnn  Poun(Jrir« 

I  Jo.,  prof 
(  an.  ]  o<  ornoi  u  0 

f  an  Oil  (  o . 

I  ’o..  pref  ,  .  , 

Can.  Pan.  Rly 
(  an.  Wallpaper  ".A”.  . 

Do  .  •  B‘ 

(  an.  W.ner*r« 

(  an.  W  H.  Boxes 
(  aTa’  :on  <  '*»  1 5t  pref 
‘  o  k-  b  .It  plow 
(  Hakertea 

(  on®.  Mm.  A*  >mei» 
f ‘onsumera  Ca-a 
<  •>'*.  Imper  al  M'Hs 

I pr»  f 

(  row  n  ( ‘ork  A-  eal 

Crow-,  \rfct  ( ‘fial 

I  'Stiller-^-' eacani? 

Do.,  prr  f 
T’nm.  ^neb' 

I  pre' 

1  '''mirion  Br  dre 

I  ;om.  CoaP  prrf 
I 'r‘ni  PoundrirB. 

I  »■)..  prr  f  .  ' 

Com.  (rlass  ^ 

I  -o. .  pre^  1 

Dom  >rntti>h 

Dorn.  A  Coal  '  P-  ' 


I  '•m.  'l  evl  lie  . 

I  ’A.,  pref . 

f  »r\  n«  n  PaT'or  . 

I  ’om.  W  fiollenB  . 

I  'o.,  prrf  . 

T'^aslern  l>a:rier 
Eastern  .'^leel  Prod 
1. astern  rkrairr®.  pTf 
Pa«'.'  ^^a9hml:  \la"hinr 
PleiMfolnv  (''‘rp 

l.narnd  A  Ilea'.  P-od. 
J-,»  eli'h  Klectric  “A".  . 

Do..“B-  . 

l>liJMablc  I-  fe  .  . 
I'arrous  players 

1  Hjiny  ]  a’-rner  ^hopB 

I’b'Urv  B'>«*  11 

1-..  p.rf 

I  "-o  (  la-j?  “A 


( la’  '•  »  au  P'  w«  r 
Dn  .  rit'bis 
1  .«•  ,  p^f  f 
Do..  p-.f 

f .«  n.  r  »f  el  W  are® 
D...,pr.f 

. . .  T’re.  pr«  f.i 

<  r.  I  Pup<  \  T. 

I ...  ,  ,.r.  r.  \  .'1  . 

( .rf  a‘  \\>  ‘t  ^  l.orjb 
I  ....  prd 
r  ir.r  U 

( ptirrj,  <  ha''lf  s 
( > psuni 

Mam.  Hr'f  ge.  • »  w 
Mam.  (  r.non.  pref 
Mam  I  n-Nd  Thf  atrr 


^^ock  rnUing  l)or.  17,  1 
rrc\ .  Frior 

Io?r  Chance 

7.0  Hhc  7.^0 

7‘..  S\  7  —  I 

PJM  \Z\  .. 


- 1940 - Curroiil 

High  Lew  Dlv. 


Waek  ending  Uao.  17,  1910 - 


- 1940*  - 

Ask  High  low 


IH.,  \fi<^  17 

‘Jb  1  ^  2b  ' 


Zn  IP’s 

1 1V  ^  1  n  i . 


14»^.  IS', 
nS'.* 
UT  14  1  ' 


^  i  Penmans  I  imitod . 

2*1  I  Jo.,  prof  I'. 

Photo  Fngra\ors  .  ,  .  1 

tr  -I.  '’o«rr,  pref.  !' 

»  ?b  .'0  I’owor  (.  orp 
I  J1  00b  Pressed  Metals. . 

*  ?7  00  Prii’o  Bros  .  1 

l  I  hi.,  pref  .  7 

*  (Quebec  Power  1 

'  Kegont  Knitting  .... 

i  I  O..  prof  .  I, 

.'n.'.,  i'i'k  "A" .  I 

-  I  Taprr  .  1 

1  «  ’'tin'  1  'OI.  trust  .  1 

-  I"'.,  prrf  ...  <> 

f?  Uussell  Industries  .  1 

l>.>..  prrf  171 

♦o  ^«KUermy  Ptiwcr.  prof.  10 

Nhaw  .  W  ater  A  Pwr  ..  P 

bhor  Williams .  1 

Do.,  pri  f  .  It 

•  bilvorwood  Dair.v . 

on  s.  .  ' 

Is  0  0  .  10( 

rnri.  bjmpson  ••  A  ’ stoik  P. 

4  rOcAi  po..  -B  •  t 

.;  <•»  :  0  .  * 

*  «T  "o  bmith  iHowardi  Paper..  H 

^  Ihi.,pref  lor 

bout  hern  (’an.  Pwr  10 

!11  00  ^*®^’dard  ('hemical.  P- 

*  nn  ^l®f'dard  Paving .  T' 

■  ^1  hi,,  pref.  ' now  I 

Ini.  Meel  A  t'on.,pref  •' n 

'roribi  Bros .  -1 

,  (ioc  ‘d  Canada .  .1 

I  Jo.,  pref  .  T‘J 

blorlipjj  (’oal  .  .  •' 

^  00  '*^Mjart  Oil,  prrf  . 

jrt  buprrsilk  Hosiery .  I 

I  )o.,  prrf  72 

bt.  Lawrence  Corp  - 

$b  00  ,  *  ^  Vt 

!tl  .2.0  ^  ®"'-  Phiur  Mills 

$  I  '()  ^  Pf*d  IP' 

;11  00  ‘''i  -  ^  Paper,  prof  ...  H 
$n  Obi)  *l’®f^hlyn  Ltd  II 

1  hi.,  pref  .  1- 

I  Pi  Tip  Top  Tailors  .  •*' 

« 1  no  1  Jo.,  pref  .  .  P^ i 

$2  00  ^ ookes.  •  ‘h- 

«io  .'0  . ,  I  h>..  pref  .  ..  P- 
Toronto  Kiev  ator«  -’-I 

Int.  1 Pff'^  ^ 

Tueketts  Tobacco,  pref  1  10 

<3  no  Tuin  Cit.v  .  I 

$i  ."fOb  I  hi.,  prof  . 

'<t5  on  Cmon  (las  Co .  1^ 

Ipi.  I  piled  steel  . 

%\  (Hlb  '  1  td  .  1 

6P,..l,  I'o  .  prrf  '1 

W  abasso  (  otionr*.  -  '  i 

\rr.  W'alker  iWmanv  It.  A-  W  I  • 

51  i«0b  I’f'  ■  Pf'f  , 

Western  f'anada  KInur.  1  b'l 
$V  noi)  I  hv.  pref  2'» 

Int.  W  e«trrn  (rrocers  t» 

$4  nob  Do.,  prrf  Id 

$0  00  West.  Kootena.v  .  pref  If^n 

Hit.  Weston  s  l  l’l 

00  1  >o..  p«“ef  f*'» 

‘  H.c  WilsilLtd 

,tK  no  Winnipeg  Electric  ".\  '•  1 

.5)4  oO  I  IV..  •  B  ’  .  1  2^' 

Int-  I  Hn.,  prof  7 

Inc  j  Woods  Mfg.  Co..  pTf  in 

Ho  I  W*ood.  .\le\.  A  .)..  pref  07 

InC  I  >  erk  Knitting  MdU  ’  s 

I  Zellers  *  ' 

.'0.»  b  I  Do.,  pref  .  21 

$8  on  I  B4XKS 

1^1  ('anadiennc  Nal  Mb 

:  Commeree  .  .  1r.J 

1,,*'  Dominion  .  ...  l^n 

\fr  imperial  .  201 

y..  5't  i  •  ■  ■  •  - 

\o'.  a  ^cotia  «■  - 

*1  nob 

J1  iinb  Toronto  --is 

$|o  OA  I  |04Ns^  and  TRl>TS 

«,?  I  f~®n.  Permaneni  120 

*  '  ft*  Cent-al  Can  I/oan  IbO 

17  ft!  '  rha-tereo  T'tjsi  100 

J.l  00  I  Invest  22C'. 

.«2  AOn  ,  Krie  .  7 

OOn  I  Do..  2A  p  e.  paid  1*»- 

ftft  ,  Land  Hanking  A-  M'an.  -2 
J;’  lift  i  ^^at.  Trust  Ibo 

ft  rll  I  f^nt .  T,oan  107'.- 

'  I  i  '  Toronto  Gen.  1>usl  .  .  71 

•  i  An  i  Tofontn  Mortgage,  7  . 

??  ^ft  Hval  Estate  .  Jl 


la  1  ' 

1  00  3  00 


Record  of  the  Curb  Markets 


Mapb  l.i-af  M-H  eg 

I’m.  r.nf 


Mocbdl  (  A  .  -I.  S 
M  '•■n  a  r»  b  K  n  1 1 1  Mg 

1  »<  ,  i-tff 

M  .  *n  t  tf  g|  4  .-»l  t  ttn^ 

M  i-iri  t  rp;)l  I  H  A  C'-'  • 
1  A  .  3  .  Koiec 
MAntrf.al  I  ..^n 
^1'^l1rr«al  Tfhg^at'b 

'IftAltffll  TrwtAnaxs 


M  t  M  Ilf  1  At  |. 

I  ..  yrr 

I  ,  prff 

\  rjf  OHial  f  f  tt*r«  ro 

I  ■«»  .  p»'f  f 
It  cl  (  ar 

Nal.  yevM  T  r«|  c  ’  \ 
C'agara  W  iri- 
N'lraitfia  Min«; 
N'Tth  Mar  ( >il  .  .  . 

I  'o.,  pi»  I  .  .  .  . 

( Jgil  V  1C  Kliiur  .... 

I  )o. .  pr<‘f  . 

(M  l.  ^ lc«'l  I’rod  .  .  . . 

I  >o..  pref  . 

Drar  gc  Crush  .  ... 

Ih  .  nref  . 

( M 1  awa  EU'ctric  .  .  .  . 
(  M I  awa  C*ar 
( Mlawa  L.f  I .  A  I'vs  r  . 

I  hi.,  pref . 

Page  Mersey  'rubes 
Pani>etee  CHia  . 


ft.'.  :a  : 

$?t  AO 

57  Ah  Aluminum  Ltd . 

I  >o.,  prrf  .  . 

Bathurst  “B  . 

Hii.  Heath  (’o..  “  V* . 

Beauharnois . 

51  OOb  I  >o  .  new 
$7  00  Hclaing-CiTtHTlli 

D«»  .  pref . 

Int.  B.  Packers 

Bright  (hi-,  T.  (i.. 

52. 20  I  v-,  pref  . 

("algary  pMwer.  pre' 
Int.  Can.  vk  D'-ni.  Miga'- 
00  (*an.  Bud  B-iwcrics 
?l  AOb  f'anada  Malt  '-g 

!  (‘anada  Paving  pn  f 
\rr.  Can.  \  'negars 
%\  00  !  Can.  Starch  .  .  . 

D  00  !  I  )o..  prf  f 

Hit.  I  ('an.  Hi<iu«tr:cs  •'H 
so.  I  Nt.,  pr<  f 

Can.  (»en.  Invesiment 
.«r>  no  (‘hp.  Ini-  Hiv fsi •  I’rusl 
■  I  M..  prt  f 
1  ( 'anaa'an  1  ’glO 
.f7  OOb  Canad  an  Mar«-i>ti‘ 

.'2  .'0  I  Can.  N-f  pMW  .p’-'f. 
j2  'A  ,  Ca'v  P  iV  P.  In-  c«t 
I  If'.,  pr*  f  .  . 


57  nn  ,  f  ‘ij  ( ,aa  A.  Llecirir 

.  <  '‘MS-  Shi  'i  (ir..  pr»  I 
I  «  'aude  "M 
rr.  '  f  '•  'm .  \  Icohfil 

C<  m.  .\lcfj!i')l.  pr<  f 
Nt-.  Cf.n.  Dr..  Sev 
Int.  C"  .  pr^f. 

.-(»,•  b-  •  ‘  onaril.  Paper  <  orp. 

*  'ipcttl .  Prep®  1  to 
i  ( ■'  ’■r  Papt  r  Box,  pp  f 
)  C^.)V^r.  Dorn.  (*'l 
I  (  eltic  Knill  :ng 
.'.Oc  1  Cub  Nirc’-Jift 
JOc  b>  '  l  >H  •  Pj  A-  Prert  \  ". 

b' ,  .  Da-  Mi  A:  I'  ri  r*-  ••B” 

52  00  •  Dehavdanfi  ^irc^a^l 
5b  00b  I  I  J'»  .  pr<  f 
00  Li  her  1'  cl 
51  no  I  h>.,  prf ' 

>1  :  n  I  ’fro.  Kng  '  ‘  f  rii'g 
In*,  i  *  "m.  f Jiicb'th 
I  Mim.  S  ‘pja-f 

\ -r  '  Donnaco’  a  I'apf-r  '  V 

\rr.  Dfi..  ‘IC 

5;>  .'()  I'ia'O.  pr»' 

52  OOb  '  Ea'iefr  I  Jair'c?,  pr*  ^ 

51  4i()  ,  Khci  .\ir«TaC 

i  FaTf-hihl  A'rerafi  . 


i  I  m..  \  f.t  .  t 
7n,-  i  l-'rf 'man’s  Luj  .  pr»  r 
7  nn  I  Il'llcreRt  (  f»ller  f,i 
ImI.  I  I  ‘c  .  P't  f 
Ho .  i  Hf.tif  y  1  n  w  rn  w 
,  nn  ;  H umbcr«l<jMc  bhff 
I,-  b,  H  V  nrn-  Eh  d  rif  S  fc 
xnr  ;  H'l  Pa-niu 
,  Dm  .  p'f  f 

1  Hit*  r,  - f  Baku  g 


.51  nob  *  Langl*  v  I  wj..  jirr-f 

I  ak‘  ^  t  .b.Vm  P  A-  P 
Lak*  Sulph’ic  Pnip 
.ff,  nn  1  Maroirnc  Tfl  *V  'I'cl 
I  I  m..  pref  .  . 

\rr,  I  Mclehers  . 

’  I  I  Pi.,  pref  . 

1„»  :  Mf  rcurv  Mill--  ... 

I  lu,  .|.r<f 

Mont  r(  al  f«.  Pftw  i  r 
M'-nt.  Kf f  A  tf.r.  \  ,'l 
I  'o  .  pr*  f 

52  nn  Mad  arm  P  A-  P 
57  no  Ma*  Ken7ir  ^1rb^rv!r( 
f'V  a  .  ci'i  I  a  I  .'  ghi . 

5  i  nn  •  n  \ 

5  /  nn  f^mt  b  d  I-  n  1 1 ,  prrf 
51  n  Paif'ti  *1fg 

5 !  ;  n  1  V  .  prrf 

11  ••  .  Fotxer  (‘  Arp  prri’. 

Pj  2A  Do.,  'Jp'l  Ptf  ( 

ti;  no  Kro*  ir''*’al  Tfanrp'.'ti 

5'.*  “f'h  Qu^l.-er  'T'elephoiif 
t7  nob  pelmncf  r;rn<n 
77  Ofib  f  *'  . 

B^jliert  Al'trbrll 


IJl  1'  urnithuu  by  Pla.vton,  Cherry  ft  (‘o.,  Toronto 

Industrial  Sforhs  lil  Asked 

Aenie  V'armers  7^c  Preferred  .  $30  00  $33.00  , 

And  Ian  National  Corp.  .  .  27  27  28  .^0 

—  Current  ^  AngUvCan,  Tel.  “A"  8  2»  8.7.i 

I  Atig!o-(’an.  Tel.2.75Pref..  ..  L-i  OO  18  00 

,ow  Dlv.  Atl.  I  tiliticR  Ul!..  M'O 

Uatu  I  .Xilas  Steels  Ltd.  Isl  Pref  101,2  »  10b  00 

n  i'l  00  Atlas  Sttvls  Ltd.  2nd  Pref  .  103  . .^0  10b. 00 

I"  <!Cn0  ‘  10.0(7  21  00 

jJ  Barrymore  Clolh  Pref  .  2L7.) 

r.  <7  mi  Barrymore  Chith  (him  .  10  U’l  . 

y,  Blue  Top  Brewing  “.A’V  ....  .  *'  2^  0.73 

i;  ^  51  n(i  Miluc  Top  Brew  Ipg  “B”  ....  3  7'  b.3.’» 

1  "  B.(\  Pulp  A  Paper  Com  ...  17.00  18.00 

n.  4 /  -.o  I  B.C.  Pulp  A-  Paper  Prrf  ..  bS.OO  72  00 

*3  '  $I  00  B.('.  Sugar  .  73,00  7.i.r'0 

p  Brandrain  Henderson  Com  2  00  3.00 

ft  tl  b(i  Brown  (V.  Cnm.  ‘when  isa  »  1  2»  2.00 

K  00  Burns  A  Co.  Ltd.  “.V*  3,00  -i  OO 

o  *7  op  Burns  A  (*o.  Ltd.  "B”  1.7.»  2.30 

2  '  $120  Calg.  Power  Pref  100. 7’>  102.00 

O  $b  (*Jb  Canada  C'rvuhcd  Stone  Pref. .  .  23.00  . 

(.‘anadu  S tareh  (him  .  ^1^9 

'»  $7  00  I  Canada  Starch  Pref  ...  108.7.'»  ... 

«)  5-,  -,0  ;  (  anada  Tea  7' ;  Prrf .  21  30  . 

i;  '  i  0^.  ;  t'anada  Wire  A  ('able  Pref.  .  106.23  108.00 

Y  (’an.  Airways  1  2">  J? 

\rr.  (hilonial  .Nirways  •  9  9^9 

I  (  an.  ('n-operatlve  Woolg. .  b.73  7,85 

r^i  ’  Can.  (General  Klectrie  Com  ••  -'^9  9- 

5'  -"  bOc  ^’®n.  Gen.  Investa  8. .30 

l)  ’  $7  00  )  Cien.  Rubber  Pref.  . 

»  (’an.  Goodrich  ('om  \  ’^'2  . 

i  (’an.  Huiustrif's  I.td.  “B"  (Vm  203,00  20;i,00 

»  $b  30  Can.  industries  Ltd.  “.A”  Com  2Ab.(J0  212  991 

1 1  .  (’an.  Industries  litd.  Pref  .  173.00  9^ 

<■  ffr,  oil  Can.  liiKorRoll  Kami  Com .  ".f  ’?*.*  ‘.'i'  un 

",  SIH  *  an.  Invcstninnl  Kiind .  •'  C’  J? 

Inl.  Can.  Invoatnrs  Corp  ,  .  ’  «  “■;> 

f  an.  Motorlamp  -V  v.  ;  ,'!  !*? 

II  :  Int  Can.  IVwi-r  A:  Taper  liiv.  Prrf  .-r  1'.’  . 

I  ’  ft  nn  (’an.  Tube  A  Steel  ('om .  *•*  •’ 

,  ^  PO,.  Can.  Tube  A  Steel  Isl  Prrf  ^  J)9 

I  .  7:,  Can.  W’est.  Lumlier  . 

$l  7.'i  Can.  West.  Nat.  (ias  (’em  ••  ftft 

Can.  Weal.  Nat.  C.a.R  Pref.  ••  "'I  'o 

'soe  *'an.  WestinRhouse  .  •' 1  lo  ojl 

1  Capital  Wireeloth  Com  ....  h  00  0  00 

‘  00  <>Pital  Wireeloth  Pref  .  8  hO  2^  J'O 

(  hase  A.  Wh  T  nils  .  '9  99  "9  9^ 

I  ’\rr’  Claude  Neon  7' <  Prof .  n  .OO  9^9 

$1  OOb  f  ’olonial  Steamships  (  om  ‘t  ”’9?  ' .’1 

$7  00  (’nllingwood  Term.  1  nils  -8)  I  «» 

Conn,  halebk.  Pref.  Bonua .  7t  00 

aoe  Copeland  Ptour  I  Oita  .  >C  •  e 

$■>  .M>  Corporate  I n\esf ora  ,\ 

I  ,i,v  Corrucaled  Paperhox  (  om.  .  ■  10 

JT  00  Da  ry  Corp.  of  Can.  Now  f  ret  .  .  0  HO 

Deh.  A-  See.  Pref  I'C*;  . 

Del,.  A  See.  (.'em 

i,„  Detroit  A  Can.  Tunnel  (  om  .  '  I  W  >-  eO 

•t..  -.n  Dorn.  Manufaelurera  I  re'  *’?  o,*! 

*7  110  Dorn.  Manufaelurera  Com  -  d" 

.  Dovtr  IndualrieaUd .  8  0 

Dunlop  Tire  Pref  j 

^:roI?^'i"rpref ::::  uo  oo  .r?o  | 

•  Kaav  WaahinE  7'';  Pref .  ")  "9  '0  j 

■  K;sa?S6:"^prei:::::  i'Soo  i'i^o  , 

'  ml  KorH'^m  Pow''.'see>«y  pref  .  '  Ijj  U  00 

^  ’  (JhIi  Bra-a  t  o.  l.ld.  I  om  8  00  .  nO 

„n  [ioutPe'fddR^.Kdehenrr)  Prof.  TO  on  P6  00 

?  io^  .0^ 

^  ’fi  ^  . 

«i  (,n  Gurney  I'eundry  !  ref  .  ..  •*  i  -  1  nn  I 

,  Hart  Battery  Com  .  J;  <’9  99  i  J 

*  ;  iiayes  Meel  New-  C  om  ••••  •*  J-.i  10  50  ^ 

;  Highland  Dairy  (’om .  il  “a  rh  Xn 

i  Il'Khland  Dair.v  Pref  .  -d  "0  , 

--n'e  Holt  Uenfrew  Com  ,  ■  ,  ,,-99  , 

It’tiependent  Biaeuit  <  o.  Prof.  to  in  .  .  |  i 

Inglia  John  Com .  'J  9" 

'  J,  -n  Indust.  AeeSpt.  prrf  9.7  no  o-  no  I 

InKramABetl  ...  99  }, 

Inaur.  lOxehance  (.orp.  C  oip.  .  dh 

$fl  00  Inter.  Niekel  '' r  Prel  .  ',*,9  99  *'??  .99  ]i 

f»  no  '  Inter.  Ltilitiea  l.7n  Pret  .  W  .'•>  .'y.r:  j, 

Jio  00  Inter.  I  li'it'es  o.ro  PrcI  .  9.7  9n  on 

$t0  no  Invest.  I'ound.  Prrl.  Bonua  .  00  H  00 

$»  no  Jenkins  (iroeetenaa  Prel  ..  -n 

$fj  no  Kingston  Shipbuilda,  I  n"a.  ..  "9  ;.'9  “  .^9 

$K  on  l.oblaw  Ini'.  Com  .  4-  ic  7- 

$10  00  ;  Maritime  Tej.  Com .  o  ..o  ih  7., 

Maritime  Pel.  Pret .  '?  '4  99 

Mersov  Paper  Com . •  ••  **•  ’'’  o  dO 

$R  no  '  M  A:  O.  New  Common  (when  . 

f«  00  I  i.;,uei  .  1  -’d  A 

81  no  !  Mliiral.td.  0-.  Prel  .  '8  00  -Jd.OOB. 

8'J  00  Montreal  Aireralt  Ind.  Com.  -  -a  B. 

84. dd  I  Mont.  lal.  Pow.  Prrl  .  J'  99  JA.dO  p 
80e  !  Ml, rrh on  nraaa  Prel.  Bonua.  9  9  1.7.7  fi 

81  dO  :  \iorrow  Serew  Nut  Com  10  00  11. 7n  (•. 

$8  00  Morrow  Serew  Nut  70,  Prcl  .  IdO.OO  102.00  f- 

?.n  dO  Ml  Uoval  Hotel  Prel.  loldl..  .  ;>  99  ;  '  •’ 

81  dO  Mt.  lt..Val  Hotel  New  Com  .  J  99  -75 

SO""  Nat.  Hosiery  Mills  Com  -  80  100 

S2  no  Nat.  Hosiery  Mills.  Prel  ^9  'd" 

Wm.  NeihonCom  .  ,'"  99  00 

Wm,  NeiKon  Prel  .  2j  'dj  99  In 

Nf’w  Bruns.  Tel.  com  '  h’ '  D  7a  ; 

New  Moth.  l.dry.  6'  /  e  I’rcl.  In 

Bonus  ,  ‘  ‘  M 

Niagara  Lower  .^r^h  Bridge  j 

Com  .  ’■  M 

N*)ri)eau  Mines  ‘ia  aa  aa  ao  t 

In,  Nor.  tint  Power  Com .  99  9  ^9  9n 

J  J  'nn  Nor.  Ont.  Pow.  Pret  ...  80 . 00  8« .  00  ,  „ 

NoriJi  Anienean  Wev..  1  rel.  .  .V  ip.>  no  L"' 

Northwestern  t  liltttea  Pret  ..  ^  .  n  9  '  N' 

•  •  N.S.  I.iRht  &  Pow.  (’om  .  8A  ..,p  dd  00 

N.S.  LiRhl  A  Pwr.  Pref .  9.o’7,n  !  Ot 

«,  no  OftieeSpeeialty  Pref.  B.mua..  .  ■-  d  •_  (h 

1'.  99  Ont.  -l  oUeen  7';  Pref,  Bonus.  15  "d  h  ^0  I 

99  p99-  I-r.-f  ■  ^  ^  .  105  00  106  50;;.“ 

4,’  9  1  Qwehee  Pulp  A  Paper  Prel  -60  ;  I"®  '  f;h 

'  l„,  '  (^uinte  Milk  Pr')dur(3  (  om  -  9  nk  ;  I  n 

y,"-';  KeaniteCorp  .  .  I.”"  rm  00  i 

Kef, anee  Grain  6.r.n  Pref  .  .  6,1.00  j 

•.,nn  K^h'msimh'.h-’MlK  ”  ■  •  ■  •  '9.9  99  !  5^*9 

^o::  -2o9!.Xb 

ft,  (  y*C  ■  ■  4,  '  »  I  4tl 

$7  oti  '  ^'o'  ‘  ■  '8  "5  -JO  50  I  Alf 

'V';,"  Standard  Puel  6'  /  .  Pret.. . ..  50  00  (fi  00  ;  Brt 

■  ,,,9'’  '■’"•’'L 

f  dd  sleh^maeBJesiprei::;:;;:::'  5(b5oj  5»  'Vo|_ 

dd  oCmo'crrm^  Com'."  dl  99  40  00  i 

:  !T=^;rv;^'6:' pr.|-:  dn!:j 

-rradersHn.  "A-A.-B  Ine.  ^  ^  ^.^1 

,  iTradersKtn.  ■V  A’B-(:om..  MOO  IJ  7.1  ;  O 

L'd.  I  nited  Bond  A  Share .  8  ,i...  J/Cy  ;  (  a 

'd''  I  nited  Corps.  "  V'  .  -17-’  “■  7,1  ' 

I  I  piled  Corps.  'B"  ■  .199  0  00 

.  Cnited  Karmers  (  n-op.  I.td  ..  ,,.7  59  -n  «r’  '  ... 

Cniled  Meel  "  Prel .  JJ  00  AJ  85  ,  ‘Lr 

Im.  I  Vieeroy  MIk.  Pref  .  J-  ■  "0  -n.ol)  ;V/(f 

Ide  .  Vieeroy  MIr.  Com  .  ''  49  ''’  ■’d,|Hs 

I  \  ieeroy  IliRhIs  '  ,  ,  u-  N, 

!  Watorloo  MlR.  New  (  ommon.  •'  8"  |  1^' 

■  .  Wentworth  Radio  Pref  J  1.,  .'i-  i 

West  Can.  Hyuro  Parlie.  Prel.  1 1  00  .1., 

Wr'Rtern  Graitt  tp^eo  Pref.  ^ 

V  Wr'.!.'te7n  steel  Com  •  .  J  .' 3  "OO  1"  "0  '  Al„ 

Western  Geo.  HoldinRS . .  v9  '""‘t 

dde  1.1  White  Can.  .Mreraft  .  . .  d"  80  |  , 

Willarda  Choiolates  Pref.  ...  5"  .  .  ^  .,,1. 

Woods  MIr.  I.td.  Com  .  4  mt  ..— > 

Woods  MlR.  I.td.  Prel.  .  40  -o  -  .  ; 

^  ork  Trading  (  om  .  *  8  .,0  (a 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnielied  by  The  Inveitmeiit  Dcalere  Association  of 
Canada  as  at  December  IBth,  1940. 

GOVERNMENT  BONDS 


19  00 
2  . 75 
10  25 

21  00 

- 1940 - 

!  High  Low 

Int. 

Rate  Due 

Payable 

Malunly 

9.00 

9  75 

:  101(4 

00 

Dom.  of  Canada  Bonds . 

2  .ID 

<  ■ 

.lunn 

44 

r«  7.'' 

6 . 35 

1  102 

101 

2'j  Jl) 

C 

June 

41 

17.00 

48.00 

103', 

102  , 

3  AO 

c 

Get. 

42 

(38 . 00 

72 . 00 

Dom.  of  Can.  '2nd  War  Loan)  . 

3  AD 

( * 

Oct. 

P>-:i2 

73  00 

7.».r.o 

('8 

01 '  , 

t)om.  of  ('anada  Bonds  . 

3  J 1 ) 

(’ 

June 

f.o-.',r> 

2  00 

3.00 

fl'.’. 

031 4 

3  Jl) 

(’ 

June 

."3-58 

1  2 » 

2 . 00 

88.'', 

87 

3  MS 

c 

Scpt.Prrns. 

3 , 00 

4 , 00 

102 

00', 

31 4-  ,ID 

(; 

June 

46-43 

1.75 

2.50 

100’, 

00 

3%'  MN 
3'.  EA 

c 

Nov. 

48-51 

100.75 

102.00 

100% 

00 

l>om.  of  ('an.  i  Ist  War  Loan).. . 

<: 

Feb. 

48-52 

23 . 00 

00% 

06 

Dom.  of  Canada  Bunds . 

31,  JD 

c 

.1  une 

56-66 

6 , 50 

102'i 

100'4 

31 J  AO 

c 

Get. 

44-4) 

108.75 

loei,' 

104% 

4  AO 

(’ 

Oct. 

43-45 

21  50 

lo.'i'i 

103' i 

4  AO 

(’ 

Oct. 

47-52 

106.25 

io8.66 

100% 

108', 

4'.j  AO 

c 

Get. 

44 

1  25 

4  75 

110', 

108.% 

4'i  FA 

(• 

F'eb. 

46 

3  (U) 

3.75 

100%' 

lO.M,, 

4 1  i  MN 

(’ 

Nov. 

46-56 

6  7.5 

7  85 

lOS',’ 

106% 

4'j  MN 

G 

Nov. 

47-.'.7 

205  00 

218.00 

109 

106% 

4'i  MN 

G 

Nov. 

48-58 

7  75 

8 . 50 

100% 

107  , 

4'i  MN 

C 

Nov. 

4.I-.59 

19.25 

10.'.% 

103'4- 

.■>  MN 

C 

Nov, 

41 

1  55 

■ 

110' j 

108  ., 

'  ••  . 

.I  AO 

G 

Oet. 

43 

RAILWAY  AND  NAVIGATION  BONDS 


97 

86  Canada  Steamships . 

JJ2 

08 'i 

90  (  anadian  Pac.  Uailwav 

^’3 

.11)15 

103 

lOO’^  ('anadian  Pac.  Railwav . 

6 

MS15 

t'2'  g 

82  ('anadian  Pac.  Uailwav . 

3 

,>() 

111 

110(4  Can.  Nat.  Hlv.  (l>om.  Guar.) 

4Li 

MS 

CNI 

n6»t 

IBli.j  Can.  Nat.  Uly.  (Dom.  Guar.) 

4% 

,11)15 

CNl 

117% 

lL5'.j  Can.  Nat.  Uly.  (Dom.  Guar.) 

.s 

.1.1 

CNI 

98?' 4 

95^*4  Can.  Nat.  Ulv.  (Dom.  Guar.) 

3 

JDli 

16% 

12^4  Can.  Nat.  Uly.  (Dom.  (iuar.)  , 

3 

JJ1.> 

c 

- 1310 - 

High  low 


(  an.  Nat.  Uly.  (Dorn.  (lUar.i  .  a  JD15  C  Dee.  45-.')0 

Can.  Nat.  Uly.  (Dom.  tjuar.i  .  II  JJl,.  C  .fan.  fil-,..) 

PROVINCIAL  AND  MUNICIPAL  BONDS 

(Suf.plied  by  The  liivrsiment  Dealers'  Assoeitition  of  Canadai 

I’KOVIMT.AI, 


I  1 0  .50  1 0S  00 

fOS  V.I  100  OO 

10,7  OO  30  on 


100  OO  Do 

33  on  i  f)o 


Alberta  . 

z  J'o  .  .  .  . 

British  Columbo 
Do 
Do 

Manitoba . 

•  Do 

New  Brunswiek 

-  I  In 

NovaSeolia 
Ontario  . 


in  .  no  inn  on  vOntarb.  I  Hvdro  I'lee.  I’wr Comm 
II;,’  .'0  I  OS  nn  ?  l  o 
36  ..o  ft.T.oo  Prinre  Kdward  Island. 

Idk;  .’0  •7..-0  (^uebee 

76  OO  07  on  (askatrliewan  . 


90  00 

3  00 
402  00 
15  00 
19.00 

96  00 
5  00 
J0.5  00 
17  .50 
21  on 

93  on 

rn  on 

1  ’harlottcf  rnn 

1  20 

1  40 

Io.».t0 

99  00 

‘Halifax  . 

6  00 

7.00 

;  102  &0 

9()  00 

Hull 

9  85 

40  50 

!  100  50 

95  00 

I  .TV  is  ,  .  . 

\  25 

1  1 0.5.. 50 

98 .  no 

Moncton  .  .  . 

46  :,o 

50  00 

99  00 

89.00 

Montreal 

2  00 

1  I06.ro 

106  no 

•Ottawa. 

13  75 

1 

1  103  .'*0 

102  00 

•Quebec 

.5  00 

6  00 

'  102  00 

12  50 

•Saint  John 

82  rej 

86  00  1 

88  f^O 

82  00 

St.  Lambert 

23  00 

25  00 

403  00 

99.00 

Sydney 

.5.5 

,95 

106  00 

94  00 

Three  Rivers 

4  43  00 

4.53  no 

98.00 

8fi  00 

•Vancouver 

12  75 

15  2*' 

100.00 

94  00 

Westmounl 

32  50 

.30 

100  00 

94  00 

Westmounl  .  . , 

42  00 

14  00 

76  00 

62  00 

Windsor  .  . 

99  00 

100  00 

93  00 

‘Winnipeg  .... 

26 .  r  0 
12  75 

29  .50 
13.35 

'Payable  Canada  and  New  Vo 

Maluriiy  Pnee  Ank-.l 

I  M.-b.  ISM 7  03  OO  7.’.  on 

I  Oet.  63  00  71  60 

1.1  |.  lb.  P'17  tlW.O  107  o 
I  Sept.  lO.’.J  103  00  ffis  no 

I  Del.  1353  100  00  101  :  o 

I  Apr.  P.MV  >i!i  .'0  KM  o 

I  ni.|.  I'l  .l  -f  o  no  1  7  OO 

1.5  Mav  13.  0  lo-.;  :o  107  O 

15  Apr.  1361  OH  on  in;i  no 

15  Sept.  13:'J  KM  .  0  |os  on 

I  ,1ulv  top;  110  0  I  Kl  V  . 

I  June  1350  lOS  00  ill.  0 
1  June  H'7l  lO'.  on  I  lo  on 

1  Aug.  19.‘7  in,-.  oO  10  I  no 

1  Jan.  1170  111-0  117(11 

1  Opt,  134  V  fS.ro  3..  o 

•I  Atig.  13nS  IS  FO  103  0 

15  Aug.  1353  74  on  so  no 


1  Mav  K.ir-J  1110  no  in,  no 

I  Meji.  It..'!  f'S  00  KM  no 

'J.Iolv  1351  K'-J  no  KM  00 

1  Meh.  134'|  Dido  IO0  00 


.  1'..  1  Jolv  1310  106  .'o  110  o 

.  5';  2  June  13.50  lo  t  no  ms  00 

.  I'.  15  Apr.  K71  !  S  no  k»3  no 

.  1  D,.  I  Mav  1067  8S.;0  '"I  no 

.  5’u  1  -Aug.  1344  101  -0  106  o 

.  I'.j  I  Nov.  135S  (.8  no  103  OO 

.  y  'o  15  Jan  1370  -.7  on  102  00 

.  1  o  1  Mav  13.54  !  7  00  Ki2  00 

.  4’';.  I  May  in’M  '  7  00  in'2  no 

3',  31  D-r'.  1371  72  00  7  .,00 
4* ..  I  Apr.  K'61  100  m)  K'6  oO 

ePayable  Canad.-),  New  A  urk  and  London. 


CORPORATION  BONDS 


Ltnuirs 

4  no  4  .50  A.  T.  and  T.  S'-.,  13,1.5 
IS  no  -JO. 00  Bell  Telephone  5.  1957  .  .  . 
a!  ftft  .V  Te’pphonc  5,  I960 

‘•^..99  •^y99  B.  C.  Telephone  I'j.  1961 

.ft  I!ft  .  Calgary  Power  5,  1960 

10, bO  ('algary  Power  5,  1961  .. 

100.00  102.00  f-  Ji,.  fi,„,.pr  .ri_  19, r, 3 

:  99  9  99  -  ‘J-  d'’.’.  Idl-I  .. 

“  Oft  t  ftft  (Jfttirveau  Power  JH4,  “A”. 
99  99  lie.. -B  ’S',.  1843 

le  99  1,199  Hu..  5.  134 Ex.  AVIs  .  . 

,,  9  99  '7  99  Int.  Hydro-El.  mil 

10-9  '??  99  Int.  Power  6.  1355  . 

10  ,.0  n  70  I  im  pi„^.,,r  rt  197,7  . 

00  51  no  f’ow"''  d'-.i.  >357  . 

l-.dO  ..I  00  I  ,,  ,9,;9 

re  ..<1  !  Mai-.  T.  and  T.  4,  1367  .  , 

-'"  d  '  M.  Is.  Power  5'.,..  1357  . 

30  (d  40  00  I  JJ- 5-  m^5  . 

80.00  88.00 

102  00  “dd  P.4'.,.  13.56 . 

u4  -o  no  on  Nhd.  and  P.  19;6  . 

9-9,  7m  !  Ottawa  Power  1.  1357  ... 

i'a  (in  16  n  I  Ottawa  V.  P.  4,  1364  .... 

'^00  1o^oS’ 2''“-? '9-’’  . 

102  2i  lO-l  00  !  I^d"-  4,  1.16- 

lO.-i  00  106  50  ‘  Naguenay  Power  4  v.  1366 

♦>  i;4t  r.n  I  bhawmigan  I’?,  Ih67 

Tt  ?t*  ‘J  2',  !  Shawinigan  4,  lb6! 

4  00  6  00  i  ^eeurities  .V.,.  131 ‘2 

66  2  .  63.00  1  "Idd'l’r.?,??  I 

o  O'  I  Do.,  B  4-0  rJaa . 

100  00  Industrial 

2H.00  26  (»0  ;  Abit.ibi  o,  lO.hn . 

l  .OO  2  00  Abitibi  p.  1953  . 

j  .Mberta  Pac.  G.  6,  1946  .  . 

18. 7')  20.50  I  .Algoma  Steel  5,  1948 

59,00  62.00  ;  Brano.  Honderson  6,  1918 

1  00  t  8.">  i  Brown  5*m,  1916  . . 

4  00  to  00  I  C.  (’anners  4,  1951  . 

106  2 •>  . i  C.  (T*mont  I*  .',  1951  .... 


Hid. 

Ask. 

Can-  P-  &  P.  Inv.  ln..8 

73 »  , 

71 

71 

(  ’.  Inter.  Paper  6,  19 19 

.  lODj 

I03t 

121 

12  4 

Car.  Loro  6,  19;i3  . 

90 

93 

121 

121 

( Vickers  6,  19  47  . 

57 

c.o 

106 

C.P.  5'..,  10.51  i-xn  .  . 

6!) 

71 

105».. 

lliHH. 

n.S.  and  C.  1"55 . 

.  107'.. 

1  |0‘ 

102'  ' 

* 

n.  Tar  1'-.  KCil 

100'.. 

4031 

103',. 

1(15' .. 

Donnacona  Paper  I'-.-,  1956.. 
Eastern  I>airios6,  1919 

7  5  ‘  J 

78^ 

101 

103'.. 

82 

85 

96«.) 

*»9 

Famou«  players  4’  ..  19. >1 

100 

103 

96  ‘  . 

09 

Federal  Grain  6,  1969  . 

9K 

1oo> 

102 

KM'., 

For.  P.  P.  Sc<*.  6.  1969 . 

18 

22 

66 

69 

T'rasrr  Co.  6.  I‘(50  .  . 

.  98 

404 

100’  . 

103'.. 

G.  L.  Paper  ;>,  19. >5  . 

93 

7  »' 

93».. 

Ini.  C.  Baka.  5.  ins  . 

i"i 

981-. 

L.  S).  P.  5'....  l'"ll  . 

90 

93 

96  ‘  'J 

99 

1  .ake  St .  .L  5,  1961  . 

73 

76 

98’  . 

102 

Manic  1'  .,  K'l" . 

74 

77 

106 

McCoi;  4' ,  .  H  19  . 

.  101 

KkH 

!)3« 

96 

Mersev  P.  5,  19f)7  . 

<t7‘.. 

1005  . 

63'  t 

Morpev  P.  (■'.  inn  . 

*18'.. 

57'  . 

60 

M.  and  O.  P.  If  IT  . 

•  2 

5.1 

98'  . 

lot 

Mont.  D.  |).  6,  liflS  . 

3.5 

40 

98 

N.S.  and  C.  3'.,,  KniS . 

.  84 

S7 

1  no 

pr.brrt  ^unpr"".  pref 

130 

r  •• 

I  40 

ro 

1  9.6 

L.-  (Kt 

Rr.t’f re- \4 ajf'i* i»*  f’aoto 

1 

;tK 

1 

31 , 

42 

ft" 

V.5 

Sangamo 

lo 

:;h 

:’.o 

8i» 

o-V* 

Sarma  Bridge  '  V’ 

7 

6'  ^ 

9 

13’* 

D 

i9i 

$i  :,(! 

fo...  “R” 

4', 

1 

1  • 

00 

34 

52  (to 

Sr*.  ( 'an .  T’nwer.  pref 

lot  H)5 

112  ** 

■  2 

in(., 

r, 

Stand,  (.'lay  Pri.<l 

2'r* 

;  () 

1  00 

32' " 

20 

?2  OO 

Supertest  Pr-troleijin 

101, 

40' 1 

78 

14  J 

$4  (|0 

Do  .-V.  T. 

32 

'»  .1 

33) ' 

34  . 

2  ) 

1  25 

7.0 

Stop  A-  Shop 

25c 

-  '  4 

20 

2  •’ 

3^ 

U 

3  ,r 

'Thayers,  prr  f 

25 

20 

3.. 

38 

20 

3.3 

20 

!*1  00 

Dr).,  eom  . 

3 

7(4 

3 

162 

MO 

S7  00 

Thrift  Storr-8 . 

2  00 

2'  * 

3 

3  00 

.  Of 

12 

7'  i 

Int. 

Dr).,  pref 

9 

9 

11 

12 

6 

115 

110 

$7  Of) 

4  nitr  d  Fur-I,  pref . 

39 

45  '  X 

::o 

7^1 

2 

I  nit«d  Furl 

7 

(>' 

Int.  Do..  “B”  4'. 

\r,i.  I  rutru  See  -.i.. 

Ipj  I  nit.  A mnflem«;nts 13'  - 

$100  Do.,  **B''  13 

$■">  00  Cnited  Ijiuillers  70c 

$5  001)  I  Walkorville  Brewery  70e 

....  I  Inl.-  iiiUrim  divide  nd.  •Luteat  Bid. 


13 

•  0  89  hOe  60.* 

.  65  1  2-.  50*; 

b  I*bi8  Bonufj.  (Arrs.)— »  c  of  arrearg. 


Trusts  A:  Loan  Stocks 

?1  20  \rania 'rrusi  . 

Brtl.  Men.  A  1’rU9t  . 

Hroekville  Truyt 

Capilal 'I’nisl  •  •  •• 

(h  nt.  Can.  lioan  A.  t-avgs. 

•  (’ommereial  Kin.  C  f»m  •  •  • 

•  Crown  'I’rUHi  . 

East.  Can.  Savg?  ,  . 

Eastern  'Trust 

(ien<T.\l  'Trust 

(itcy  A-  Bruce  'T-ust  'par  $.j0  . 
(lUHi-jinlv 'Trust  (’an 
■  (iuelph  A  Dot.  Inv.  ‘Par  $.j0' 
Huron  6:  TiTie  T’aHy  Paid 
Indust.  Mori.  'Trusi 
I  ambion  Lean  A*  Inv 
Lano'eil  Banking  A  L‘»an 
l.*>n^i«*r)  A  WesHTn  'I  ru«ls 

Mioland  L*-an  A  having** 

Inl.  Mortgage  Corp;  N.S. 

*1  LJ  \ova  .•  cotia 'Trusi 
IVf'mier  l’rn?l 
\rr,  •  Vir'rbrof'ke  'Trust 

Vfrrlirig  ’Trur.t 
'TniPts&  Guarantee  New 
'•'‘J  'Trulls  Guarantee  (  dd 

\  iefnria  Tru'O  having'* 

Waterier  Trur.i  A-  having- 

liiNuraiicr  Sfockv 

Br.  Amer.  Assce 
(  ai'HOH  I (tfe 

(  htnvmeri'ial  I  dr  10'^,  Pd 
(  onfod.  Life  nir,  Po 
C(inl  mental  l-ife'Jb''.  P*1 
•  'rf«u  )i  1  ,ife  T  lllly  Pd 
:*»•.  no  Can.  ( ieti  Inn 

""  r  *.m  I- ire  In« 

Kmiiire  !  l(*3  2  P'(p 

F  (  pI  trtr  I  ife  :*.6'  ,  Pd 
I'rcjeral  Vite  'J  '>  pd 
^  '  ***•  ‘  irnat  \\  ewt  1  ,if(» 

H3  oo  .  .oH-aotep  Co  o(  N  N 
<»n  |,4r, 

;  Hnopnal  1  'fe 
■  Vtyni-facrtjrerQ  L'fe 
\Ia’’n'  rne  1  />fp 
Nierar*’h  Ldr  pd 

'  ^.■atlOMal  f .iff  .-vtjf.ef 

.  ''nA-f-reign  Life  P^i 

■'Un  !,ifp  Ansee 
$1  nn  I  'por<tnio  (Jenera’  Ins 
W'eslern  Asse<*  (h>m 
I  Western  .^ss<'e.  pr«>f. 

$6  (1(1  :  W(.sir  rn  Life  1  (P  ,  |><l 

$1  odii  Theatre  Sl(i"k. 

$1  i(((b  AII(.|)r  Ki.(Rst.»T,  Pref 
/Mbnis  Lonnon  Pref 
Arr.  ,  .Aliens  St.  (’at.na'ines  Pref 
I  .Miens 'Tor.  7' t,  Pref  BonUh 
i  Com.  .... 

'  liOew  H  BulTa'o  Po'f 
Loew’s  London  7'  I*ief  .... 

I  MansTield  Th.  7';.  Pref  , 

(  \lar<*us  Loew'fl  Lui.  Com.  .  . 
Marcus  Lofw’s  Lid.  Tl  Pref. 

I  '  Par.  Kitchener  Pref  . 

....  I  Par.  Oshawa  Ch)m . 

I  L’niUd  Amusement  “A”. .  •  ••  • 


70  0(1  Investment  Trusts 

j  Compiled  by  M-  Kidder  A-  (  ' 

15  7.)!  ''t 

11  *<•>  I  C  an.  Americar  'Trust  .  2^* 

Ifl'H  ;  Can.  int»’rnHliona1  3'rust  .  .  4'i 

22  25  ]  Commonwealth  Int.  (  orp  .  ^ 

5  50  *Diversi6od 'Trust  Shares  “C  •  . 

3  00  ;•  Do.,  ••B”  . .  .1/,' 

23  85  j  •Pnited  Fixed  .  ,,  “  * 

25.50  '  *Aftiiiale<i  Funds  .  - 

^  ;  Olstrlhufors  <;roup  liie. 
t  85  i  Nor.  Amer.  'Trust  Shares  1953.  2  03 

1  50  !  IV-,  1055  .  2  48 

12  35  I  Do.,  1  orb  . “  J‘ 

I  Do..  1958  . f 

7  75  1  Cumulative 'Trust  Sharf’s  . .  4  -0 

10  00  Aiiiortran  IloposHor  Corp. 

^  uJI  ‘New  (h)rp.  'Trust  J^hares  Ace  •  2  54 

’M  •  1  lo.,  I  tigtrib . **5  .Vt 

.i-  ’Old  Corporate  1’rust  Shares.  ..  2.21 

;  Calvin  Bulloek  Issues 
8.50  !  ('anadian  Investment  Fund  ..  3  j  > 

;  ‘BuMoek  Fund . ...12.78 

*1  lividend  Shares  .  *  1  , 

r*5.00  ^  .s.  Elec.  Light  &  Pwr  “A’  .  .  .  1-4' i 

135,00  •  '  Do..  "B”  .  '  !!2 

46-0()  •  Do.,  Voting.  .  . 

2  L00'  •Naiiof)  Wide  ^eeurities  “B  ”-  ••  3.4  4 

159.00  •  I)o,.\'oting  .  1.09 

3  00  I  .S.  Funds.  * 


Price  Bros.  H.57  .  . 

Prtee  Bros  4,  1957 
llestjgn'jehe  6.  1948 
Rolland  Paner  4'  . 

Smith  H.  4’u  1931 
1  nited  .Amuseme  nt  5,  1956 
I’toted  (irain  G.  r.,  1948 
Cnited  Grain  G  ,  5 '  m .  19  4'* 
Western  (Jrain  6.  IM’i 

Real  Esiatr 

Alex.  Bldg.  6.  1047  _ 

Aeadia  Ap.  4,  19.59 
Montreal  Apr.  1st  4.  1954 
In'^urance  Exchange  3,  1951. 
C^uehec  Apr.  5,  1950 

Sherbr«*oke  St.  3’ 

SI.  {’.  3-3c,.t.  1957 

Wilder  5,  1953  . 

Wind.  H  4Cj.  4953 


\  Prairie  U 

I  KichTield  P  .  . . 

I  Royal  Can  . 

[  Roy  Crest  . 

RoyaFte . 

3’ I  Share  R  . 

^‘*1  Spooner  . 

3  21  spy  Hill . 

Sunsei  . 

•>,  72  Three  Pt  . 

•  _  'Turner  \  . 

2.95  Cnited  . . 

Vulcan  . 

•»  Oti  Viilc.  Brn  . 

5  -V  Westnank  . 

■3  ;,(( 

L'NI.ISTED  bECTIDN 
1  II"  Cal.  &  K.l . 

Eastcrest  . 

«>  *u  Freehold 

.7  Hargal  . 

.7  .V,  Lcth.  Pete  . 

^  Madi'^on  . 

Mar-Jon  . . 

:>  g()  I  Sundance  . 

101  S’ west,  P . 


43.50  46  00 

18  00  102.00, 


Calgary  Oils 

Reported  bv  James  Richardson  6:. 
‘(Quoted  in  cents) 


M  00  GOAiO  :  LIS'TED  hE(  TION 
24  2  >  Admiral  ... 

:’.2  00  3.5.00  Ml).  Pac.  C  . 

:  0  .50  5.) .  00  I  A  nacfmna  . 

*31  00  31  00  !  Ang.  (  an  . 

*1  4 ,0(>  I  ;  0  Brit.  I  >om  . 

10100  10  )  00  Brown  . 

1  45,00  L»!  00  I  (Jalmont  .  .  . 

(»<)  ()0  65  00  j  Comnia»>d  . 

1 2  c  00  !  ( ’omnioi*  .... 

.56  00  ■  CoiT).  pete  . 

5100  .-3  (JO  Dalb'umie  .  . 

'J'l.T'O  26.50  Davies  IV  . 

76  00  HI  OO  ExI.  Roy 


(Jb'lie  H. 
.51  no  55  00  i  (ireane  (’ 
383  OO  39.5  (JO  High  Sar 

4  (*()  6  (JO  '  Home 

}  t)0  4  43,00  I  McD.  i  eg 

3  4  no  36  00  '  M*'rctiry 
>5  00  280  00  !  Mill  City 

1 12  on  122  00  '  Model 
136  00  I  Mon.  Roy 

5  7  *  «■.  .  0  :  Na* .  fVie 

65  on  ;  Dkalta 

51  no  no  ;  Philhpf;  P 


Hard  Rock  Cutting 

A  New  Quartz  Vein 

Il:ii-(J  I!(jck  G(jl(l  .'lilic.Fi  hu.s  hooii 
iiiakiuK  oxccllciil  piOKrch.s  ininr- 
wi.'sc  oicr  llic  pa.si  low  weeks,  pie- 
sidenl  'I'.  H.  Kea  refiorl.-'.  I'lie 
|-(>a(-;'tei-  is  opcialins  ver.v  .satbsl'ac- 
toril.v  iiiKl  a  new  diier  lias  lieeii  in¬ 
stalled  in  an  apfirceiablc  deerea. c 
in  lailinss  loss,  .\lr.  Ifoa  slales. 

One  ((f  the  m((.s|  inipoilani  nndei- 
Kr(>iHKl  devciopnients  was  ilio  eiH- 
tins  of  ,-(  new  K'iii  in  I  he  winze  at 
Ihe  .S7.7  It.  level.  Ii  i.v  a  (fn.-irl/, 
\ein  slK(winR  ^ood  inineializiiiicni, 
.ind  lias  heen  drifled  nn  roi-  abiiiil 
('.(I  n.  ic  (laic  and  i.^  .-Mill  npen  .-it 
b((|b  end:..  While  in:.iiffieicnt  work 
has  bi-en  conifileied  In  dale  I'l  en- 
;(ble  (’ffiei.-ils  in  deierniine  fnKv  the 
inipnrl.-Hiec  (if  Ibis  vein,  valneshave 
been  |-;(n?infi  In  half  .-ni  (kjik c 

and  n|iw,(|-(l. 

On  Ibe  li-.^  level  the  (ivift  iy  now 
into  Ihe  zniK'  where  diani'jnd  drill 
me  pave  l.iiorable  lesnlty,  showipp 
;h,  lift  ft  seelinii  Ihicnph  wbieli  ()rifl 
inc  I:.  ((((W-  prneeedlllp. 


,13-.  nrt  ;);,5  no  ' 


:'.2"  on  34"  00  ! 


Market  Averages  and  loinnie 


MONTREAL  STOCK  EXCHANGE- 


43  (»0  I  w  . 

43  ;>0  . 

11  50  j  TORONTO  STO(  K  I  .X(- 1  lANGI 

65  00  \'Fcdt)o«>f!Hy,  Orc'inber  13  .  . 


NLW  YORK  S'lOCK  LXCl  lANGL— 

Cflne.srjft  V.  Dfccinlx  18  .  .  . 

Mtjnlli  ngu  . 

Yen  .iuo  . 


Indu^DiaH  t'Hbi! 
1.9  9  'Cl 


Indu.sl  I  nils 
I  00. 38 
1 0  I .  V) 
124.72 


Bn.sr  Metrils  WpsI  Oil'i 


Indus  D  in  Is  Railroads  Utdities  C  onibincd 


SIIARLVOLU.ML 

Montreal  Stock  Lxchaiigc. 
Toronto  Stock  Exchange.. 
New  A'nrk  Stock  Lxcliailuc 


Week  l.nrlcfl  lotalloDalc 

Dec.  IS  Dec.  II  1940  1039 

149,300  114.900  1 3.500.000  23.500  000 

2.317.000  2.009.000  73.100,000  124  100  00(1 

3,920,000  3.570.000  I98.200.00u  232.97100) 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

ELDORADO  SALES  Over-The-Counter  Mines 
SHOW  INCREASE  |  r-.:--::---  , - 


ILOWER  OUTPUT  jJASON  MAKES 
I  AT  PERRON  gold!  FAIR  PROHTS 

i  - .  j  - 

Novembar  Production  Was  Operating  Profit  of  $35,000 


RECENT  MONTHS 


ALKKNORB  -  BUFFALO  Mines  , 
advises  that  another  promising  out¬ 
crop  has  been  uncovered  on  its  pro-  (By 
perty  near  Sioux  Lookout,  Ont.  The 
showing  is  said  to  lie  on  a  claim  AnnwCid 
adjoining  No.  9  zone  to  the  north-  I  „ 


Unlisted  Mines 

CBy  Drapet  Dubi*  Co..  Toronto) 


o  a  •  n  !•  _ I  aujoiniiiK  1^0.  zone  to  tiio  **oi  iii-  v  r:  -- 

Company  Again  Beueves  That  I  in  ^  previous  report  It  was  Amroeu? 


Next  Year  May  Bring 
Dividends 

PROPERTY  INACTIVE 

Toronto  Bureau  The  Financial  Tima. 

Toronto.  —  Although  the  upward 
move  in  the  price  of  Eldorado  Gold 


estimated  by  Jolin  Harris,  engineer,  AieoM. 
that  an  ore  shoot  containing  ap-  Athonanc 
proximately  70,000  tons  of  $8.50 
grade  ore,  over  average  width  of  8  i  Are. 
feet,  had  been  indicated  by  drilling  .'.i^omag. 
to  the  350-foot  level  on  No.  3  zone.  Bailor  . 


year  that  another  zone,  known  as 
No.  10,  be  diamond  drilled. 


Barber  I.  . 
BiH!aina-|uc 


move  in  the  price  of  Eldorado  Gold  JEROME  GOLD  MINES,  Mining 

was  termed  just  a  marKei  opera  arranged  for  a  supply  of  power  Can. Pand 
non  by  conn>any  officials,  it  is  from  the  Ontario  Hydro-Electric  Candaiaea 
learned  from  well-informed  sour-  Commission  and  work  on  a  4  2-inile 
ces  that  a  substantial  Improvement  power  line  will  be  commenced  at  centu'ry’M 
has  taken  place  in  the  company’s  once.  Initial  delivery  of  1,600  to  CoinUke 
position  during  recent  months.  This  1.(00  I'-P-  .I*®,  next  Crewont  K 

.n,p,ove„»l  1.  un<.„«.oa  have  h.J“  'c'oT  g-? 

occurred  too  late  in  the  current  fis-  gtruction  of  a  500-ton  mill  at  Jero-  Dp«nncC 
caJ  year  to  have  a  major  effect  on  me  will  be  commenced  in  the  spring  DrmiweyC 
the  annual  report  for  the  period,  to  be  ready  in  September.  At  the 
which  <ihould  appear  in  March,  same  time  a  new  and  larger  hoist 
1941.  and  is  expected  to  show  net  and  additional  compressor  eijuip-  porevaQue 

earnings  somewhat  helow  the  3.9  i^nlopN 

_ _  .  _ ,  mine  ready  for  the  production  stage.  Elmos  .  .. 

cents  per  share  earned  in  1939.  In-  j  r 

creased  write-offs  and  charges  in  ■  Prontii-r  . . 

the  early  part  of  this  year  in  con-  I  .Sh»ir«k  Orkfinn*  anfl  1 1  Uarnstl.L 


earnings  somewhat  helow  the  3.9  unniop n 

_ _  .  _ ,  mine  ready  for  the  production  Stage.  Elmos .  .. 

cents  per  share  earned  in  1939.  In-  j  r  »  j  p|p,ni„i, 

creased  write-offs  and  charges  in  ■  Prontirr  . . 

the  early  part  of  this  year  in  con*  OntlAnft  Afifl  j  Garnet li..L 

nection  with  the  closing  down  of  fcJiittiC  i&IlU  Gold  Rangr 

the  Eldorado  mine  at  Great  Bear  UnderWritinffS  'gS:  : 

Ixike  thia  summer  are  expected  to  ;  Gordon  L. 

offset  the  increased  revenue  of  re-  ijuiisonP.. 

cent  months.  However,  the  po.sl-  _aAN  COPPER 

lion  of  the  company  as  it  enters  Nonhern  Underwr^rs  (Company  1 1^“., 
1,141  IS  encouraging,  as  it  is  now  agreed  to  purchase  20,000  shares  at  j  Kirk.  King. 

relieved  of  the  burden  of  maintain-  five  cents  per  share  payable  forth-  . 

ing  operations  at  the  mine,  with  with,  and  received  an  option  on  a  ' 
necessary  heavy  inventories,  and  furtlier  980,000  shares  -  180,000  j  lafayettc.! 
lau  devote  a’.l  its  income  from 

rr’n*'  000%4re!i  eaclf  “ai  sL  en  '  ceX  |  ^7  '’'™' 

tion  of  ^nk  debt.  Oie  leserves  suf-  cents,  eleven  cents,  twelve  and  l  i/n^^auit 

ficlent  for  throe  years  operations  one-half  cents,  fifteen  cents,  twen- ‘  Lucky  k  . 
at  the  Port  Hope  plant  were  avail-  ty  cents,  twenty-five  cents  and  thir-  McKari.nd 
able  last  summer,  and  these  have  ty  cents  per  share  payable  at  the  McCarthy. 
?iuce  been  augmented  by  large  pur-  of  50,000  shares  per  month  — — — — 

chases  of  uranium  oxide,  which 

were  made  in  the  United  States  at  (Qm.)  autho^^zed^apitars, 000.000  }  CHEl, 
sery  adtantageous  prices.  It  is  un-  shares,  $1  par;  issued  1,000,005. 
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01 
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014 

01 

Magnet  r  H8 
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10  .11 
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03 

03  05 
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01 
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01 
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02 
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OOR 

$168,537  Against  $191,544 
in  October 

Toronto  Bureau  The  Financial  Tlmaa 
Toronto. — A  slight  decline  in  ton-  ! 


Per  Month  Indicated  in 
Report 

Toronto  Bureau  The  Financial  Timea 


(on,  compared  with  Ocotoher  recov-  ment  of  3,793  tons  of  ore,  a  daily  Brou'lan*  .'  .'  .’  *  !  52, 


derstood.  With  the  closing  down  of 
the  Belgian  refineries  due  to  the 


MARQUETTE  LONG  LAC  GOLD 


British  navy's  blockade,  Eldorado  MINES  LIMITED  —  By  Agreement 
now  owns  the  only  radium-uranium  ^Bted  November  11,  optioned  to  L. 
refinery  in  the  world,  company  of-  J-  I'OSler  (which  Agreement  was 

_  later  assigned  to  A.  B.  Davidson  & 

flcials  belicte.  Company,  Limited)  300,000  shares 

While  radium  sales  have  been  -  -100.000  shares  each  at  five  cents, 
.somewhat  adversely  affected  by  six  and  one-half  cents  and  seven 
war  conditions,  the  sales  of  uran-  c^nts  per  share  payable  within  one 

ium  oxide  have  been  greatly  In- 

i*,  fT«i*  A  aT«4^  *1  .ncorporated  February,  1936  (Ont.) 

tr^ed  in  the  United  States  in  the  Authorized  capital  3,000,000  shares, 
oolief  of  those  close  to  the  Lldora-  p^p;  l^eued  1,346.405. 


CHESTERYILLE 
GEI^  NEW  ORE 


do  picture.  lu  addition  to  the 
widely  publicized  researches  into 


Addison  Body  Cut  by 
Drill 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Chesterville  larder 
I.aike  Gold  Mining  Co.  has  indicated 
what  is  thought  to  be  the  exten- 


dally  tonnage  of  388  ton,',  in  Octo-  fit  at  $175,383  as  above, 
ber.  Extraction  was  off  silghtly  at  After  giving  effect  to  payment  oi 
98.11  per  cent  against  98.72  per  $80,000  on  account  of  the  mortgage 
cent.  during  November,  working  capital 

Production  for  the  first  eleven  ’“V 

months  of  the  current  year  totalled 

$1,746,721  from  127,541  ton^,  an  av-  Include  chsh  ot  $29,195, 

erage  recovery  of  $13.69  per  ton.  $70,448  accounts 

This  compares  with  $1,325,950  ro-  warehouse  sup- 

covered  from  121,646  tons  tor  an  pi  es  $77  2,0.  Accounte  payable  to- 
average  recovery  of  $10.91  per  ton  and  accrued  wages  $6,- 

in  the  corresponding  period  of  J*"  addition  the  company  has 
jgog  $30,000  worth  of  bonds  on  deposit 

^  ^  ,  with  the  Ontario  Hydro-Elcctric 

In  hu,  report  covering  operations  po^er  Commission. 

at  the  mine  for  November,  J.  P.  _ 

Norrle,  general  manager,  statee 

that  200  feet  of  ore  of  12  ft.  width  '-»unnar  rrotits  txpected 
and  .38  oz.  grade  has  been  develop-  To  Be  Somewhat  Lower 

ed  on  the  32  ve4n  on  the  1.125  ft.  _ 

level.  Crosscut  1203  south  cut  13  ft.  Toronto. — Despite  an  increase  in 
of  .3  oz.  ore  in  32  vein  on  the  1.-  production,  turnings  of  Oumiar 
250  foot  horizon.  Of  the  ore  milled  Gold  Mines  for  the  current  year  arc 
in  November,  21  per  cent  came  expected  to  be  off  somewhat  from  a 
from  the  No.  32  vein.  year  ago.  For  the  first  11  months 

Drill  holes  604  and  605.  drilled  production  totalled 

vertically  downw'ard  from  606  $609,432  and  is  expected  to  approx- 
crosscut,  inter.sected  the  downward  intake  $066,000  for  the  full  year,  at 
extension  of  the  912  vein  in  3.6  ft.  compared  with  $662,010  in  1939. 
of  .51  oz.  grade  and  2.1  ft.  of  .28  Little  change  Is  anticipated  in 
oz.,  checking  3.5  ft.  of  2.74  ozs.  in  operating  coats,  depreciation  and 
hole  No.  601  in  vein  912.  deferred  development  write-offs  but 


I  extension  of  the  334  orbeody  in  6.1 

ft.  of  .77  oz.  gold  and  the  324  ore-  u 

body  in  3.5  ft.  of  .32  oz.  calculated  on  the  above  1 

_ _  excluding  mlscen:i.ncou.s 


share  a  year  ago. 


publicized  researches  into  NORTH  MALARTIC  GOLD  slou  of  Kerr-Addison’s  Important  Mines  in  November  totalled  1,187  -  and  dividends  received,  amounted  to  j  .  . 

I>ertlcs  of  U-235  and  other  M1NE.S  LIMITED  —  By  Agreement  No.  21  orebody  in  a  vortical  dia-  .jsg  fine  ounces,  as  against  1.211,277  $21,616,  or  0.8  cents  a  share,  and  oTiiL  '  '  ’ 
compounds,  which  are  now  «  cn, i, a' e  n“nf!  I’”*®  down  clexse  to  in  October  and  1,103,135  in  No-  is  likely  to  reach  a  similar  figure  '  Omepd  .  . 

•essed  at  almost  every  large  ’I"**!';  hi  M^rnh  ^‘^®  boundary  from  the  550  ft.  vember.  1939.  this  year.  P-uur  .  .  . 


the  properties  of  U-235  and  other  MINES  LIMITED  —  By  Agreement  No.  21  orebody  in  a  vortical  dia- 
uranium  compounds,  which  are  now  ®,® /T/T*/  ®PlIo*>®*I  nioud  drill  hole  put  down  clc«e  to 

being  pressed  at  almost  every  large  share  ^na^vableTv  Ma^rch  ®50  ft. 

.\merlcan  univemity  and  research  15,  1942.  ‘companr  incorporlJed  J®'^®!’  According  to  sources  close , 
institution,  the  commercial  uses  of  May.  1939  (Que.)  authorized  cap-  1^°®  company,  the  second  of  two  1 
uranium  oxide  in  alloys  and  other  Ital  3,000,000  shares,  $1  par;  issued  drill  holes  completed  so  far  from  ; 
processes  are  increasing  .steadily, it  1,060,838.  this  level  returned  54  ft.  of  core; 

i.s  said.  —  ■■■  -  -  averaging  .214  oz.  gold  per  ton  at  a  I 

To  diim  im  it  wniiM  nnnnar  thnt  t  ,?*9iiVr,?^AND  MINES  (1940)  dopth  of  close  to  800  fcot.  Should  ! 

,..j®  ^ould  appeal  that  LIMITED  —  By  Agreement  October  jhi,,  intersection  nrove  to  be  the  1 

Lldorado  may  realize  its  promise  31 ,  Numalake  Mines  Limited  agreed  1x1^101  the  N^  n  web^v  it 
in  1941,  and  commence  to  sec  an  to  purchase  200,000  shares  at  five  of  the  No.  -1  orepody  it 

adequate  return  from  the  substan-  cents  per  share  payable  forthwith,  would  bo  of  coni^derab.e  import- 1 
tial  capital  outlays  of  Ite  previous  ^nd  received  an  option  on  a  fur-  ance  to  Che.stervllie  as  it  would  j 

years.  Reduction  of  current  llabiU-  ‘^®>'  80«^000  shares  —  300.000  open  up  a  very  important  source  I 


*.1  1  sliaifs  at  ten  cents  per  share  pay-  of  ore  supply 

ties  and  inventories  from  the  ley-  „ble  by  May  16,  1941  —  250,000  higher  up  in 
els  at  the  end  of  1939  should  be  shares  at  fifteen  cents  per  share  over  9  ft  am 


open  up  a  very  important  source  I 
of  ore  supply.  Tw  o  other  sections  j 
higher  up  in  the  hole  gave  .177  .oz  | 
over  9  ft.  and  .12  oz.  over  5  feet. 


The  Western  Oils 

Lack  of  New  Oil  Reserves  Presents  Serious  Problem — 
Allied  No.  1  Quota  Cut — Brown  Deliveries — Refin¬ 
ery  Capacities  to  Be  Increased — Standard  of  B.  C. 
Well — Home  Oil  Progress — United  Oil  Report 


inauguration  of  dividends. 


Quebec  Gold  Belt  Meetmg  I  g^^'j^nt^Novcmiiry  i’r'  ®*'  ^  ft.  Further  holes  tion  of  an  oil  field  to  the  market  demand,  and  coiiservaii 

Approves  Return  of  Stock  optioned  to  watt  &  watt  74,551  are  now  being  drilled  from  the  550  production  for  beneficial  use  without  avoidable  waste. 

_  shares  at  twelve  and  one-half  cents  I®'®I-  Recent  reduction  in  the  quota  of  the  Turner  Valley 


(Ont.)  authorized  capital  3,500,000  a  second  of  .134  oz.  over  14  feet,  fields, 
shares,  $1.00  par;  issued  1,000,009.  which  considered  to  be  part  of  Sti 


Quebec  Gold  Belt  Mines  meeting  P®rsl*ar®  payable  by  December  31, 

I  1940.  Company  incorporated  De- 
of  .-hareholdeis  at  loit  Er  e,  Ont.,  |  ^^37  (Ont.)  authorized 

was  routine,  with  approval  he'ing  I  3,000,000  shares,  n.p.v.; 

given  to  the  donation  of  i  issued  1,425,449. 


294,931  of  the  Vicour  Mines  _  I®'®I  ®''®r  $08  $®®I'  <>$  drifting  ^h®  $*®Id  it  steady  market  for  its  oil  tliroughoui  the  year. 

.shares  which  the  company  holds,  to  WELDON  GOI.D  MINES  LIMIT-  has  been  completed  westward  to  Mr.  Allen  emphasized  the  present.  Balance  .sheet  shows  royaltleis  and 
the  Vicour  company  treasury  to  ^D  —  By  Agreement  December  6  the  boundary  line,  while  a  drift  is  !  stabilization  of  Turner  Valley  pro- j  investments,  with  book  value  of  ap- 

complete  further  financing.  At  the  ^®  Coriipany  agreed  to  release  to  now  going  out  to  the  east.  Results  duction  at  about  22.000  bbls.  a  day  proximately  $282,000.  Investments 

.same  time  Anglo-Huronlah,  Ltd..  of  aissays  are  not  available.  Previ- i  by  recalling  the  wide  sw^gs  in  sea-  include  1,620  shares  of  Imperial 

agrees  to  return  152,884  of  its  VI-  the  treasun-*  at  the*^  ®“‘'^  drilling  indicated  the  zone  to  |  sonal  demand  ranging  from  a  high  |  Oi;.  Ltd.  ,and  500  shares  of  Inter- j 

cour  .shares  for  the  same  purpose,  cents  per  share,  and'  by  Agreement  °’’®  widths  of  alKiui  five  feet  ;  of  28,000  bbls.  a  day  in  the  peak  j  national  Petroleum  Co..  Ltd.,  un-  1 

in  allowing  the  operating  compan-  dated  December  4,  tlie  Company  for  a  length  of  100  ft.  on  this  level, !  summer  months  to  a  low  of  10,000  changed  from  Sept.  30,  1939.  ! 

ies  which  are  bringing  the  Vicour  optioned  to  Gordon  Jones  &  Com-  while  one  hole  on  the  fourth  level  bbl.s.  in  winter.  - — — 

along  to  an  important  .stage  to  con-  Pany  a  total  of  1,662,960  shares  —  showed  12.3  ft.  averaging  .239  oz.  -  Drilling  operations  at  the  Stand- 1 

trol  2,000,000  of  the  3,000,000  Vicour  ®''  ‘•®®-  ^'rosscuttlng  is  j  Allied  Royalties  No.  1  has  been  ai  d  of  B.C.  No.  2  well  on  the  Sieve- j 

shares.  '^welve  smi  one-half  rents  fifteen  P''®®®®<$I°8  towards  this  orebody  on ,  ^  production  allotment  for  villc  structure  were  expected  to  be  i 

Quebec  Gold  Belt  retains  637,475  omUs,  seventeen  and  one-half  cents  f”®  .fPProxmiate- i  December  of  9,052  •  '  - -  -  - - 

sliares  of  Vicour,  considered  a  V'ery  and  twenty  cents  per  share,  with  'I'  “OO  $*•  driving  still  to  becom-  This  replace 


has  been  completed  westward  to  Mr.  Allen  emphasized  the  present. 


Steady  Production  Is 

Reported  From  Naybobj 


(Ont.)  authorized  capital  3,000,000  the  oast.  These  intersections  lie  |  g^re  at  the  2,200  ft.  below  the  sea-  h''‘ts  encountered. 


shares,  $1  par;  issued  1,337,050 


about  200  feet  apart  and  It  is  not !  ipvel  depth  w’as  1,055  Ib.^ 
known  definitely  whether  the  two]  _ 


WINTSK  KlVEIl  MINES  LIMIT-  connect  up  as  part  of  the  .same 
ED  —  By  Agreement  November  i, 

optioned  to  J.  P.  Arnott  2,000,000  ■ ' _ 


MIMNG  MARKET  RECORD 

Transactions 

on  TORONTO 

STOCK 

EXCHANGE 

Last  Sale 

—  1940— 

Stock*— 

Sales 

Hiah 

Low 

Tuesday 

Change 

High 

Low 

AJdermac  .  •  .  •  , 

8.700 

.18 

.15 

.15% 

-1-  % 

.38 

.10 

Amm.  Cold  *  •  •  • 

2.500 

.01)4 

.01  % 

.01  % 

—  % 

.06% 

.01 

Arntfield  .  «  •  •  • 

4,500 

.08>i 

.07% 

.08 

.17 

.04 

Ashley  ...••• 

2.001 

.05 

.07 

,02 

Aatorin  Qua.  •  t  • 

ii.250 

.05 

.03% 

.04 

.05 

.02 

Aunor  .«•••• 

13,907 

2.35 

2.15 

2.35 

-)-ri 

2.68 

.91 

Bagamac  .  *  «  •  » 

26,950 

.18'..3 

.14 

.15 

-f  3% 

.18% 

.03 

Bankfield  .  «  •  • 

5.094 

•07% 

.07% 

.07% 

-f  '  * 

.28 

.15 

Base  Metala  •  •  « 

1 1.000 

.1  1 

.10 

.10% 

.33 

.0  7 

Bear  Expl.  .  •  •  • 

19.000 

•08«4 

.06  % 

.78% 

•+■  2% 

.09  % 

.02% 

Beattie  Cold  •  •  • 

2,800 

1.19 

1.16 

1.19 

+  1 

1.21 

.70 

Bidgood  K..  .  •  •  • 

48,200 

.13'* 

.1  1 

.1  1 

—  1 

.52'% 

.10 

Big  Missouri  .  .  , 

1.050 

.05% 

.14 

.04 

Bobjo  ..*••• 

6,270 

.07 

.06  »* 

.07 

.11  % 

.03  1.5 

Bralorne . 

980 

10.75 

10.50 

17.50 

-i-50 

1  1.00 

7.45 

Broulan . 

52,640 

.94 

.89 

.92% 

-1-  >3 

.94 

.28 

Buffalo  Arikerite  • 

450 

4.40 

4.25 

4.25 

—  15 

8.60 

2.75 

Buffalo  Canadian  . 

18,107 

.021-i 

.02% 

.02% 

— 

.04% 

.0  1  1.4 

Bunker  Mill.  .  .  . 

1,000 

.01  % 

.03',* 

.01 

Canadian  Malartic. 

1,350 

.52 

.50 

.50 

--  1 

.83 

.32 

Cariboo . 

400 

2.25 

2.87 

1  65 

Central  Patricia  . . 

1.750 

1.96 

1.90 

1.90 

—  15 

2.55 

1.45 

Central  Porcupine  . 

3.000 

.11% 

.lO'i 

.1  1 

—  % 

.14 

05 

Chesterville  .... 

23,036 

1.48 

1.40 

1.42 

—  8 

1.52 

.41 

Chromium  .... 

1,000 

.17 

—  2 

.58 

.15 

Cochenour  Willans. 

19,400 

.93 

.88 

.90 

—  3 

1.00 

33 

Cuninga. . 

200 

1.70 

-f20 

1.70 

1.30 

Coniaurum  .... 

1 1,255 

1.70 

1.50 

1.70 

-f  20 

1,98 

1.00 

Cons.  Smelters  .  . 

515 

40 'i 

39.00 

39.00 

49.00 

28.50 

Denison . 

1.000 

.03 

—  !(, 

.08 

.03 

Dome 

1,398 

25% 

24.75 

25.00 

-f  •>* 

29.00 

16.00 

Dorval  Si^icoe  .  •• 

570 

.02 

.02 

.02 

.04 

.00  % 

Duque.ne . 

23,500 

■  10% 

.09 

.09 

—  1 

•  1  2  % 

.02 

Last.  Malartic  .  * 

40,455 

2.95 

2.70 

2.70 

—  26 

4.10 

1.75 

Lldorado  . 

55.350 

.54 

.43 

44% 

-1- 

1.2) 

,21 

Falconbridgc  .  .  . 

4,675 

2.35 

2.25 

2.25 

—  2 

5.00 

1.75 

Federal  Kirkland  . 

15.700 

.13% 

■  0  4% 

■0i% 

— 

.06% 

.01% 

Fernland . 

7,800 

.04 

.03 

.03% 

.051,1, 

.02 

^rancoeur  .  .  •  . 

5.150 

.43 

.41 

.42 

.70 

.17 

Gillies  Lake  .  •  • 

3,500 

.04% 

.04 

.74 

.  1 0  Va 

Ot'.i 

Cod's  Lake  .  •  •  . 

10.800 

.42 

.39 

.40'% 

—  1 

.09 

.25 

Coldale . 

4.000 

.17 

.16 

.Its 

.23 

.08 

Golden  Cate  .  •  . 

23,600 

.13% 

.12 

.13 

—  1 

.22 

.0  7 .34 

Coodfish . 

5.700 

.01  % 

.01 

.01 

—  •‘‘4 

.02li 

.01 

Graham  Bousquet . . 

12.500 

.02 

.0)1,2 

.91 

Grandoro . 

1.000 

.05% 

.07 

.02'- 

Gunnar  . 

7,500 

.38 

.36'i 

.3  7 

.64 

.5  M  > 

i-Ialcrow  Swayze  .  . 

24,500 

■72% 

.02 

.02 

1  ^ 

03% 

.02 

llaliiwell . 

500 

.0  1  % 

-i-  ’* 

.03  , 

1  . 

Hard  Kock  .  •  .  • 

5.060 

1.13 

1.1  1 

1.12 

—  3 

1.48 

.5  5 

Marker.  .  .  ,  •  , 

1,000 

.04% 

.04 

.74 

—  2i<: 

10 

0  3 

Hollinger  .  .  •  • 

2.244 

13  % 

.13.00 

13.00 

15.00 

7.50 

Howey . 

7,200 

,29 

.27 

.29 

.40% 

MurJson  Bay  .  •  • 

870 

27.50 

25.75 

25.75 

-t 

34.00 

"•% 

Inspiration  .  .  •  • 

I.SOO 

.29 

.27 

.29 

-r  2 

.41 

.17 

Ini.  Nickel  .  ,  «  , 

1.508 

34.75 

33.50 

33.50 

47.00 

27.5) 

Jack  Waite  .  ,  . 

16.200 

.28 

•  23% 

.27 

-I-  3 

.42 

.17 

Jacola  Mines  «  •  • 

833 

.02 

.05 

.02 

jellicoe . 

8,500 

.02 

—  '« 

.19 

.0  1  Vj 

j.  M.  Cons . 

5,000 

01  % 

.01 

.01 

.04% 

.00% 

'  Kerr  Addison  ... 

17,507 

3.75 

3.65 

3,65 

—  17 

3.75 

l.2d 

Kirk.  Lake  .  .  •  . 

13.872 

1.03 

.99 

1.00 

—  2 

1  34 

.70 

Lake  Shore  .... 

1.905 

19.75 

19.00 

19.00 

3  2.00 

5,75 

Lamaque  Gold  .  . 

225 

5.00 

-)-IO 

7.25 

4.75 

Lapa  Cadillac.  .  . 

20.600 

.10 

.09 

.09% 

-1-  ’* 

.221.. 

.0  3  '  .. 

Leitch . 

10.600 

.58 

.54 

.58 

.88 

.41 

Little  L.  L.  .  .  . 

2,325 

2.15 

2.10 

2.10 

—  5 

3.40 

1.7  1 

Macas.n . 

1  1,610 

4)5 

3.60 

4.25 

-t-  40 

A  :i 

2.25 

McL.  Cockshutt  .  . 

4.000 

2.35 

2.30 

2.35 

—  5 

2.74 

l.dO 

Madsen  Red  Lake. 

14.800 

.67 

.64 

04 

—  -  ?t.. 

,70 

.2)«  . 

Malartic  Cold  .  . 

43.850 

1.21 

1.09 

1.15 

—  8 

l.4> 

.54 

Maralgu . 

500 

.01  «, 

•  —  % 

.0  4V'r 

.01 

McIntyre  ..... 

314 

53.00 

51.00 

52.)') 

-1-  I'.'. 

58.00 

37.25 

McKenzie  H.  .  .  , 

10,425 

1.32 

1.23 

1.23 

■1-  2 

1  47 

.8  5 

MeViltie . 

900 

.07 

.15*.. 

.0  1 

McWallrrs  .... 

1  17.200 

.27 

.24 

.24 

5 

58 

.20 

Mining  Corp.  ,  . . 

10.410 

.92 

.85 

.00 

H-  7 

1)3 

.40 

Moneta  ..... 

22.050 

.63 

55 

.61 

+  7 

.9)  I.. 

,37’.. 

.Morris  Kirkland 

12.500 

.02% 

.02)3 

.02%, 

.08 

.02 

Murphy . 

55.500 

.03  1,1 

.72% 

.03 

.03  'i 

.0! 

Navbob  . 

101.000 

.44 

.3  1  If. 

.52% 

-r  *‘a 

.3  7  Vt 

.12 

Ncwbec . 

500 

.02 

.0434 

.0  1 

Nipissing  .... 

700 

1.2b 

1.10 

1.26 

.)■  18 

14) 

.8) 

Noranda  .  .  •  •  , 

1.090 

60.00 

58.00 

59,75 

-1-  2% 

78.50 

43.00 

Nornietal  .  •  •  * 

l.lOO 

.35 

—  5 

.27 

North  Can.  •  «  •  • 

800 

■49% 

_  1,. 

.62 

.30 

0  Brien  ,  •  •  •  , 

10,190 

1.21 

1.11 

1.26 

1.81 

.50 

Omegd . 

2.100 

.  5 

.34 

.1 1 

Pamour  .  .  •  •  • 

34.555 

1.58 

1.50 

I.S  4 

—  2 

2.35 

.80 

Pandora  Cad.  •  « 

5,500 

.78 

.  1 0  3; 

.U2'i 

Partanen  Mai.  •  •• 

2,007 

■  03  % 

.04% 

.0)  % 

_  I 

.10 

.92 

Paymaster  ,  .  •  • 

23,900 

.25 

.24 

.24% 

—  % 

.53 

.20 

Perron  .  .  .  ,  » 

6.250 

1.75 

1.70 

1.70 

- 1 

2.12 

1.UI 

Pickle  Crow  •  •  • 

5,715 

3.05 

2.85 

2.87 

—  II 

4.25 

2,12 

Pioneer  .  .  .  .  , 

3,400 

2.25 

2.15 

2.22 

+  7 

2  45 

I  45 

Powall  Rouya  .  . 

1,700 

1.10 

1.05 

1.09 

- 1 

2. IB 

.oO 

Premier . 

2.000 

.94 

.90 

.92 

•i*  i 

1.42 

.75 

Preston . 

96.000 

3.70 

3.25 

3.65 

435 

3.70 

1  50 

Roche  L.  L.  •  • 

2.000 

.04 

.03  % 

.04 

•f 

.08 

•02% 

St.  Anlhonj®  .  •  , 

3,600 

.09 

.21 

.07  % 

San  Antonio  .  .  , 

13,499 

2.75 

2.60 

2.65 

— 12 

2.85 

1  25 

Sand  River  .... 

1.500 

■  05 

.15 

.95 

Senator  Rouyii  .  . 

85,420 

53 

.43 

.50% 

4  51.. 

.57 

.10 

Shawkey . 

500 

.02 

.05  1- 

.01  '4 

Sheep  Creek  .  . 

2,300 

■  88 

—  2 

1.24 

.80 

Sherrill  Cordon  . . 

9.275 

■  85 

.81 

.85 

•!  3 

1.18 

.50 

Sigma . 

1.043 

8.80 

7  50 

8.75 

+  1 

8.80 

4.00 

SiKCoe  Gold  .  . 

67.475 

.68 

.40 

.5  1 

1-  8 

.9  5 

.47 

Siaden  Malartic  .  . 

2.900 

.40 

—  1.'. 

.61 

20 

Slave  Lake  .... 

34.550 

.091.; 

.08% 

.77% 

-t-  % 

.  M)  > 

.Steep  Rock  .... 

6,150 

1.64 

1.54 

1.57 

•f  2 

3.10 

1. 0  5  ’ 

Straw  Lake  .  ,  , 

28.000 

.05  % 

•04"i 

.04  "s 

.O81; 

.•3 

Sturgeon  River  ,  . 

1.250 

.17 

-f  1 

.20 

Sudbury  Basin  .  . 

300 

1.35 

1.27 

1.27 

—  8 

2.05 

Sudbury  Contact  . 

1.000 

.04% 

,04’*'. 

.04'.'. 

.08  ^ 

.0) 

Sullivan . 

14,470 

.05 

.62 

.62 

-  1 

1.02 

.50 

Sylvanite . 

2,747 

2.84 

2.70 

2.84 

-r2  4 

3.45 

1.90 

Teck-Mughes  .  ,  . 

5,080 

4,35 

3.25 

3.2) 

4. 1  5 

2.40 

Toburn  ....  * 

2.550 

1.60 

-1 

1.70 

1.00 

Irans.  Res . 

1.000 

.40 

.38 

.38 

.44 

3  i 

Uchi  Cold  .... 

4.300 

.35 

Upper  Canada  .  . 

133.60b 

2.41 

2.06 

2.41 

r  21 

2.41 

.55 

Ventures . 

5.205 

3.00 

2.90 

2.90 

-10 

4.55 

Waite  Amulet.  .  . 

1.444 

3.63 

3.50 

2.65 

-r  3  5 

6.05 

2.70 

Wendigo . 

2.150 

.211.. 

.21 

.21 

.29 

Wiltsey  Coghlan .  . 

4.500 

.0 1  ■•:.i 

.01  % 

.on.. 

1. 

.03  \ 

Wright  flargr.  .  . 

1.7U2 

7.20 

7.10 

7.10 

—  10 

8.15 

4.2  5 

Yinir  Vanket*  .  . 

4,500 

.05.% 

.05% 

,05% 

-f  ',5 

.07 

)4 

TORONTO  CURB  MARKET 

Brett  Trelh.  ,  .  . 

2.000 

00% 

.00% 

•  00% 

4. 

Coast  (.opper  .  .  . 

100 

1.05 

i-  3 

2.20 

Kirk.  Townsite 

1,570 

.08 

Pend  Oreille  .  .  . 

3,600 

1.9  5 

1.78 

1.78 

-  12 

2  35 

Robb  Montbray  ,  . 

3,500 

.00% 

.00% 

00)4 

_  1 

.90  ■^s 

.00 1 

Temisk.  Min.  . 

1,200 

.06 

.02% 

MONTREAL  CURB  MARKET 

(Th 

e  following  issues 

are  listed 

only  in  Montreal) 

Acme . 

.01 

.01 

Arno . 

Beaufor  . 

Bouscadilluc  .  •  . 

xBulolo . 

580 

17.00 

23.50 

Cartier-Malartic  .  . 

5.000 

.02 

Central  Cadillac  .  . 

Century  Mining  .  . 

1,000 

.16 

-T-  1 

.2  1 

Duparquet  ... 

500 

.01 

joliel-Qucbec  .  .  . 

3.000 

,0  1  % 

.08 '‘i 

Patu  Consolidated  . 

1,000 

2.60 

2.50 

40 

xPlacer  Development 

300 

.79  % 

.09 

.09^4 

1  4.50 

X — Montreal  Stock  Exchange. 

Toronto  Bureau  Th.Fln.„el.I  Tin...  optioned  tO  J  P.  ArilOtt  2,000,000 
Toronto.  —  Naybob  Gold  Mines,  shares  —  200,000  shares  at  five 


- —  McColl-Frontenac  No.  1  well  test- i  - - - - - - - - 

The  Brown-Moyer-Brown  group  'h®.  Moose  Mountain  structure,  I  tend  over  a  period  of  two  or  three  .  157,434  tons  of  ore  treated,  as  com- 


Porcupine  area,  reports  November  cents  per  share  payable  by  April  15.  1 1^-*-  To«4  P..n 

production  at  $45,060  from  treat-  1941  —  100,000  shares  each  at  '-'PPer  .^eine  lesi  i\un 

ment  of  4,470  tons  of  ore.,  for  an  Has  Shown  Good  Results 

led'llnineTIlmr'J  ,^1^0?  SI'-  - 


reports  deliveries  of  47.750  bbls.  , '®®ated  about  4d  miles  I  year®.  oarevd  with  $1,52.5.196  from  156.17! 

valued  at  $63,262.30  during  Novem-  falpary,  was  drilling  at  1.- j  The  search  for  a  imtential  oil  or  tons  In  the  similai  1939  period, 

ber  as  compared  with  50,487  bbls. :  8'®  l>alurday.  In  order  that !  gas  field  In  Saskatchewan  will  be  Estimated  operating  profit  In  No 

worth  $66  469  22  in  October.  Since  |'®  Pos-'Gble  producing  horizons  may  j  financed  by  the  oil  firm,  recently  vember  was  $68,695  as  comparet 


parevd  with  $1,525,196  from  156.178 
or  tons  in  the  similai  1939  period. 


completion  of  the  first  well  -  Tur-  ''®  Pasf  d  up.  tests  are  made  at  re- 1  organized  by  busines.s  men  of  To-  with  $48,302  in  October,  and  brings 
ner  Valley  Royalties  in  June,  f»Iar  Intorva^ls  and  a  result  of  |  ronto,  Winnipeg  and  Edmonton,  he  total  for  the  first  11  months  to 
1936.  the  group  has  mi  ned  out  a  ^  there  have  been  rumors  ;  said.  450,018,  as  against  $641,141  In  the 

total  of  3.197,133  bbls.  valued  at  f  ^  Calgary  sour-  corresponding  period  a  year  ago. 

J , liable  sources  indicate  that  such  Is  ces  reported  that  the  Northwest 
^  not  the  case.  To.,  imperial  Oil  enbsidiary,  plan- 


iou  twolsuge  filter  which  is  now  shares,  $  I  par;  issued  1,330,505.  better  than  anticipated,  in  making  1  Preliminary  estimates  of  Turner  I 

in  vnltalt  - -  !  these  test  rnn.s.  ore  has  been  drawn  Valley  November  production  obtain- i 

ILnPs  Th^c  nnif^  YAMA  GOLD  MINES  LIMITED  :  from  the  first  level  only,  and  bul- :  ed  from  the  Alberta  (’oriiservation 

r  n,oi  —  Cousent  has  been  given  to  the  |  non  to  the  amount  of  185  ounces  ;  Board  this  week  indicate  that  it  was 

vnaniaH  f  vaHiin  f  9'  1 1’®^  l)ecn  recovcfed.  Mi’.llicads  ran  i  a  near  record  month  (or  the  field. 

pe;  ^a?  i  ^utput  from  the  li-es-e  weiis  was 


not  the  case.  To.,  Imperial  Oil  eoibsidiary.  plan-  j 

— _ — -  ne<t  to  develop  and  test  a  larKc  I 

Home-Millarville  No.  8  is  com-  western  Saskatchewan.  It 

pleting  rigging  and  waw  to  be  spud- . >‘®4-  Imowu  whether  North- 
ded  in  during  the  week-end.  Der- 1  west  is  associated  with  this  plan 


25  cents  per  ton.  Year  Notes  maturing  December  16,]': 

For  the  three  months  ended  Nov.  $941.  Under  Agreement  dated  D®- 1  ®.®,,‘^^,,” 
Nov.  30.  1940,  first  quarter  of  the  c®niber  4,  Notes  are  9®^®!’®^®^  by  through  I 
comnanv’s  current  fiscal  vear  nm  Jenner  &  Company  at  $88.25  pel-  55.  L. 

vJi.la  $100.00,  with  the  right  to  purchase  '  that  evei 

®  5alued  at  $136,024  from  thirty-five  shares  of  the  Company  i  through  i 
12,484  tons,  an  average  of  $10.08  at  a  price  of  five  cents  per  share  '  ^00^  less 
per  ton.  which  compares  with  $112,-  for  each  $100.00  worth  of  Notes.  ihpiipvod 

363  from  12,649  tons,  an  average  of  - - - -  i 

$8.95  per  ton  in  the  comparable  pc-  NlPIiWING  MINING  UO.  '  Ka  heinw 

riod  of  1939.  Nipissing  Mining  Co.,  Ltd.,  whol-  j  ®® 


80  ounces  i  Board  this  week  indica  e  inat  it  was ,  Home-Mil-  outlined  above,  but  some  co-opera- 

Ii.llicads  ran  I  a  near  record  month  lor  the  field.  j  ^  q-j 5-20-3- 1  tion  appears  probable.  r"®  l^..® 

Development :  Output  from  the  limestone  wells  was  7’-./  I”,®  /  to  20  3-  |  _ _  Ing  at  I^ipa  Cadillac 

.X...  I  ^  _ _ AAA  EUd  thlS  ^\6ll  wlll  DC  Spuddcd  _  rhft  CTOiSHODt  hnH 


Lapa  Cadillac  Opens  New 
Cross  Cut  to  Ore  Zone 

Rapid  progress  is  being  made  to 
the  new  zone  cut  in  diamond  drill- 


Phe  CToascut  had  450  feet  to  go 


believed,  with  the  stepping  up  of  ]  g44.;;73  bbls.  This  showing  in  the  j  ‘ J®  *^"1®  ^us '“"Hom? AIBla^  ^n-“f  $^1*®-”  $b«t  is,  quai  tz-tourma- 

Ihe  mill  to  75  tons  daily,  cosm  will  1  ime  part  of  the  year  is  considered  j  ,“1,] ” “ Tv  IhLrt- !  T*"  "I  ®®'t®®"trate  was  pro-  line  and  tounnalinized  greywacko. 

be  below  $5  per  ton.  The  immediate  Ivory  encouraging  iiivuw  of  de-  ''‘‘*®„‘;®, ‘J™®  grading  38%:ead.  .16  oz.  Six  holes  within  the  zone  retuni- 


Comparative 

follow: 


iVTDiauiivc  MINING  ro  uuiiy,  » o>  i  laie  pari  01  111c  : 

Nipissing  Mining  Co..  Ud..' vvhol- j  b®  below  $5  per  ‘"-®^-|®  !  very 


I  iNipissing  aiming  v  o..  wiu.,  «“"■-!  objective  is  ‘to  put  the  mine  in  I  creased  winter  markets  ■  age  of  fuel  gas.  Home-.Mlllaryille  ,;oId  and  .56  oz.  silver  per  ton.  ed  values  as  follows;  No.  26  .low 

production  figure  |  ly-owned  oi^rating  company  of  M- ,  ,®  second  ‘  indiJaUons  thT  lT^  refineries  ^®-  ^  ®“  reservoir  pressure  test.  |  This  compares  with  October  pro-  values  across  10  ft.  (visible  gold 


November,  1940. 
October,  1940,  . 
November,  1939. 
It  months  1940.. 
It  months  1939. 


Tons  Average 

Milled  Kceovery  per  ton 
4,470  $  45,060  $10.07 

4,604  46,805  10.16 

4,100  46,r.26  11.35 

48,441  511,723  10.56 

40.235  222,.^48  6.63 


j  23,  1940,  shows  cash  in  bank,  gov¬ 
ernment,  rail  and  corporate  bonds, 


mi’.l  on  a  75  ton  daily  basis.  To  fi- ,  .sumption  of  Turner  t  alley  oil  at  a 


- -  :  duction  of  $101,847  from  7,080  tons  occur®  once);  No.  28,  low  values 

Hon.  55’.  F.  Kerr,  Sa»skatchewan  i  and  an  average  of  $14.38.  Produc-  across  10  ft.  (visible  gold  occurs  5 


ernment,  rail  and  corporate  bonds,  |  work, arrangements  have  fairiv  earlv  date  were  taken  from  minister  of  natural  resources,  an-  tion  for  the  ftr.st  eleven  months  of  times);  No.  30,  $5.31  across  20  ft.; 

other  investments  and  value  of  ores  >j(.i,ean,  Pratt  &  :  reports  that  Imperial  Oil  is  adding  j  nounced  a  gas  and  oil  exploratory  this  year  amounts  to  $1,156,094  No.  32,  $6.00  across  22  ft.,  $8.31 

6-  '  S'’®-  provide  the  necessary  funds. ,  [lo  000  hhls  to  its  .storage  capucltv  Project  in  .southeastern  Sa.skatchc- ]  from  75,561  tons  for  an  average  of  across  5.7  ft.;  .No.  1-3,  $8.47  acrosu 


HlDGOOl)  KIKKL.VNB 


$1,955,658  as  of  Nov.  25,  1939. 

Company  also  has  1,441,961  shares 
I  of  Beattie  Gold  Mines  (Quebec), 
Ltd.,  at  cost.  $334,344.  Market  value 


|)K  S.VNTIS  POKUl  PINK 


Bidgood  Kirkland  Gold  Mines  re-  of  these  shares  on  Nov.  29,  1940.,  Dh  Santis  I'oreupine  .yMn-ii  lias  ■  '  miles.  ’  '  mibak  Premier  5Iines  reoorts  net 

ports  bullion  production  in  Novem-  was  $1,658,255,  a®  compared  with  |  cut  a  third  vein  on  the  825  ft.  level.  ^  United  Oils,  Ltd.,  repoit  for  fisca.  ,  ,  ,,  snielter  returns  in  'November  at 

ber  at  $32,589  from  treatment  of  value  of  $1,499,639  on  Dec.  4.  1939.  !  It  is  rcporled.  The  first  round  tak-  year  ended  Sept.  30.  191"  shows  in-  The  exploration  follows  an  agree- ,  Miielter  returns  in  Nov emb  at 

It862  tons  of  ore  for  an  average  re-  Total  current  asset  imsitlon  was  :  en  out  averaged  $8  per  ton  in  gold  cme  of  $4,472.  For  the  ‘  ®  nT'’nn  i  : ’44  toL  oTore  an 

wvery  of  $8.44  per  ton.  This  com-  $2,383,202.  as  against  $2,289,905  as  1  across  5  ft.  and  reroris  state  that  ]  months  the  company  reported  in-  ernment  and  I  *10  50  n^rTon  This 

Dares  with  October  production  of  of  Nov.  25,  1939.  lit  is  exp-cte<l  a  fourth  vein  wil!  be  i  come  of  $4,393  after  depreciation  Ltd  said  the  mlni-ster.  Preliminary  ,  ery  of  $10.a0  Per  tom  This  com 


at  its  Regina  iilant,  \riiile  British  "an.  estimated  to  cost  more  than  $15.30,  not  including  lead-gold-sil- 1  4  ft.;  No.  1-64,  $4.72  across  4.  ft. 
American  is  increasing  si"’ at  its  I  *150,000,  has  been  startt-d.  He  said  j  ver  concentrate  produced.  I  Structurally,  tlio  occurrence 

.51OOS0  .law  refinery  by '"0  bbls.  I  it  is  planned  to  complete  a  geogni- |  .  ““■ir'rrr.TTTTT:: — imTT-  1  vein — quartz  across  consldera 


pl.ical  .-survey  covering  1,800  square 
miles. 


SILBAK  PKKMIKK  MINKS 


vein — quartz  across  considerable 
widths  of  10  to  20  feet,  in  tournia- 


It  is  rcporled.  The  first  round  tak-  year  ended  Sept.  30,  191"  .shows  in- 1 
en  ont  averaged  $8  per  ton  in  gold  '  come  of  $4,172.  For  thf  previouis  18  I 


Silbak  Premier  .5Iines  reports  net  Hnlzed  massive  greywacke  is  «i-igni- 
snielter  returns  in  November  at  ficant  in  that  it  indicates  tension 


The  exploration  follows  an  agree-  i  smelter  returns  in  .Novemner  at  ricani  in  luai  u  muicaic-s 
ment  between  the  provincial  gov-  '  $lo0,687  from  the  treatment  of  14,- 1  fracturing,  the  quartz  vein  haring 
Tnmem  anrNorcanols  Oil  &  Gas  i -'144  ton®  of  ore,  an  average  recov-  filled  open  fracture 
T  tH  oniH  tbA  mini.<.tAr  T'reliminarv  !  cry  Of  $10.50  per  ton.  This  coni*  The  zone  should  be  reached  and 


pares  with  October  production  of  of  Nov.  25.  1939.  ]  It  is  oxp-cted  a  fourth  vein  w.l  be  l  come  or  $4.3H3  alter  um-.-uu  ,  “FreX  s^Tt^  wi  1  in- ^  with  October  return,s  of  underground  development  commence 

$40,543  from  3.957  tons,  an  average  I  Neither  company  has  any  liabili- j  encountered  shortly  I  he  original  and  depletion  but  befoi.  I’’^®"'**’’®"  ‘®^‘  ''®^  ^TrSuv  from  15,054  tons,  an  aver-  on  the  290  foot  level  around  the 

of  $10.25  per  ton,  and  with  Novem- 1  ties  except  unimportant  current  ,  vein  on  the  leye  has  now  been ,  for  income  taxes  in  ^  Sstem  bT  the  seismogSaph  a!nd  i  Le  of  $8.85  per  ton.  For  the  first  New  Year.  Considerable  imporUnce 

ber,  1939,  production  of  $29,376  from  j  monthly  accounts  and  liability  foi  -  r  '®'  '’®  Nnvenilier  the*  liresi  uei  iod  as  against  $25  -  I 'ater  deen  tei-t  drilling.  The  ex- |  11  month®  of  the  current  year  pro- j  Is  being  attached  to  the  deve’.op- 

4,376  tons,  an  average  of  $6.71  per  j  1940  taxes,  Dominion,  i>rovinclal  in  g<K>d  oie,  it  I.-.  ■  tatod.  Novembei  ,  the  latest  peiiod,  a.  o  ^  i 


and  municipal. 


production  was  $46,163. 


:  000  in  the  i>revious  18  months. 


later  deep  tei-t  drilling. 


Is  being  attached  to  the  develop- 


ploratory  work  is  expoctod  to  cx*  i  ductiou  totalled  $1,360,380  froniinient  by  the  managonienl. 
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Heard  in  the 

Board  Room 


SLIGHT  PRESSURE 
HOLDS  MARKETS  TO 
FRACTIONAL  LOSS 

I'.n’orable  War  News  is  of  No 
Greal  Influence  as 
Inlcrcsl  Lags 

VOLUME  IS  SMALL 

Thp  fr.n'tional  changes  "hicli  wci’c 
111  ho  '  ern  in  the  induslrial  stock 
list  during  the  past  week  were  twen 
r-ma)lci-  and  less  significant  than  in 

ilio  prcccdini;  week;  ilie  total  net 
,  f,.  poitlolios  as  tual  indgisliy  had  made 

ehaugo  M,  the  official  average  f  om  [  .headway  in  adjusting 


NIOAV  YORK  brokers  report  that 
considerable  switching  still  is 
.  taking  place  in  itic  market,  often 
growing  out  ot  stales  lor  tax  pur¬ 
poses  J-’ortfolios,  too,  iucludiug 
some  of  the  larger  ones,  have  been 
making  extensive  ehauges.  In  these 
securities’  changes  empuusis  is  not¬ 
ed  on  getting  out  of  some  industrial 
slocks  wiiicli  have  been  regarded  tus 
sound  iueoine  producers  but  w.hio'i 
at  tile  moment  have  taken  a  hack 
scat  111  investment  regard,  with  c<iui- 
ties  already  bcnefittiiig  substauual- 
ly  iroai  uatioual  dcicnso  in  the  toro- 
Iront.  'Iheie  has  heoii  buying  of  sel¬ 
ected  moving  picture  shares  by  some 


WAR  FINANCING 
NEEDS  PRIVATE 
CAPITAL  MARKET, 


The 


MARKET  TREND 


By  P.  L.  M. 


Canada  Vitally  Interested  in 
Problems  Discussed  at 
I.B.A.  Convention 

TO  MEET  EMERGENCY 


I  TIO,\  of  the  titoek  markets  dur¬ 


ing  the  past  week  hasn't  been 
very  helpful  in  suggesting  probable 
direction  of  ti'ie  next  price  move.  The 
sideways  drift,  w  ith  prices  in  ti  nar¬ 
row  groove,  tind  trading  iighl.  is 
eharai'ieristic  of  liie  intermittent 
pauses  that  appear  every  so  often, 
a.s  tile  markets  make  up  their  minds 
—  -  j  which  way  they  will  move  iic.vt.  Sel- 

Importance  of  the  private  capital  j  cetive  i.ssues.  tind  group.;,  .have  bad 
market  in  the  financing  of  the  na- 1  monients  of  firmness,  but  periods  of 
tional-defense  iirogram,  ;ind  neccs- j  strength  haven't  brought  any  in- 
sity  for  certain  revisions  and  im- !  crease  in  volume  such  as  would  de- 
provements  in  the  Semrities  Acts  to,  note  underlying  [lotential  buyitig 
enable  private  capital  to  function  at  j  pow  er  retidy  to  move  iirices  up  at 
its  best  during  present  "limited ;  the  first  signs  of  cncoiirageinont. 
emergency,"  were  .strcissed  at  u'le  |  t'aandiaii  markets,  as  a  wliole. 


STORAGE  IS  BIG 
PROBLEM  BEFORE 
mUl  ^ROWERS 

Some  Suggestion  as  to  How 
Government  Should  Meet 
the  Situation 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


A  TEMPORARY  CRISIS? 


ne  Tuesday  to  the  oilier  heiii^g  a  |  order  ol  things |  recent  anniiai  meeting  of  the  Invest- 1  have  acted  relatixely  well,  but  liave 

growing  out  of  liie  Kuropeau  silua-imcnt  Bankers  Associtilioii  of  .\meri-|  Itiekcd  letidersliip  from  .\ew  York, 
lion.  A  lot  of  investment  buying  lias  ca.  held  m  lloll.x  wood.  I'la.  .\mongiThat  niiii-ket,  I'laving  reticlicd  ti  point 
liceu  noted  in  prclerrcd  stocks,  of-  the  governors  of  the  tissoeiation  at-  where  a  eorreelive  move  from  the 


decline  (>f  I  ,t  of  one  poiiii.  In  New 
^  ork  the  drop  w  tis  ti  little  bit  more 
pronouiued  bui  the  difference  is  not 
•  lilt'  whicli  would  suggcsl  ih.ii  the 
iwn  markets  liave  gone  into  diver¬ 
gent  trends. 

I  nfortunatcly  this  pa.si  week  ha.s 


ton  tlie  second  grade  issues,  with  I  tending  the  meeting  was  a  t'aiiadian 
liirge  accruals  and  so-called  second  I  Russell  Ucll,  of  tlrcenshieids  &  t  o. 

giiide  bonds  have  received  eoiisid- j  I'onimcuting  on  the  results  of  the 

erable  investment  iitieution,  particu-  convention.  Mr.  Hell  said: 
itrongtii  aboni  tlie  dowiifail  of  one  i '■irly  in  ilic  eastern  industrial  ear- 1  "The  iiroblems  they  arc  striving 
more  i  hcri.slied  notion  aiieni  the  lU'is  dixision.  .  ;  to  solve  in  filie  I’liitcd  Slates  tire 

.Slock  niarkoi.s.  I'lii oiighoiii  ilirso  i  '''  |  similar  to  our  ow  n.  and  thus  t'lic  c.\- 

iiuiny  moiiihs  of  drciiry  tiiid  cheer-  i  Oimrations  :u  three  of  .\sbCijlos  ^  perieuces  and  solutions  titicmpted 

less  now.s  rcporis  markci  I  raders  i  *  orii.'s  mines,  the  King.  Reaver  lure  of  ptiriieular  iiiicresi  to  e'ami- 
li.uied  for  some  soVi  uf  spectacular '  \im\.  are  being  maintained  at  '  jjans.  Ai-ro.ss  the  line  they  have 

Mctorv  somewhere,  wliich  would  '*  tti't-ly  higli  level,  but  produe-tiou  |  some  problems  we  don’t  liave.  and 

lend  a  .stuiinlaiing  infliionce  i.i  th,. !  I’cniains  suspended  at  the  IJritisb  |  we  have  problems  they  don't  have. 


ei.juitlrs'  iiiarkn.  However,  a.s  these  | 
victoric;'.  materialized  till  around  tlic 
MeuiTerrauean  H.isin.  there  was  narv 
a  ripple  lo  lie  .  ecu  in  those  exchan- 
co,'  where  food  news  from  abroad 
lias  been  lieid  the  on*'  sure  way  of 
f  napping  tlie  a\ c  age.-;  oil'  of  the 
doldnmi.'. 

tii.K.irl  news  or  bad  news,  .•he  trad- 


.umulian,  closure  of  w  hich  w  as  de¬ 
cided  on  in  September  us  a  result 
of  the  loa.  of  important  European 


but  in  general  t.l'c  defense  effort 
and  i/ie  obstacles  to  be  met  wii'.i. 
are  much  like  xvhaf  wc  have  up  here 


I  line- .November  rtilly  w  a.s  suggested, 
has  stuck  almost  motionless  without 
giving  any  clear  indication  tiuit  ilio 
decline  had  run  its  course,  or  tliai 
it  could  definitely  he  classed  as  an 
intermcditiie  dow  ii.sw  ing.  .Action  of 
Ilic  rttils  t'las  suggested  th:il  the  de- 
clim;  lias  been  a  fnll  correction;  but 
riiilnre  of  tlie  iiidiistriitls  to  give  a.s 
strong  a  signai  lias  raised  doubts 
as  to  the  elia.racter  of  Ilio  move. 

•y.  .'i'.  -fi 

If  tlie  recent  decline  is  lo  be 
classed  as  a  minor  move,  a  further 
lest  of  ti'ic  fail  intermediate  high 


UNDER  THE  MANAGEMENT  OP 

PfrWFW  r.ORPOHA'nON  OP  f'ANAnA 

liai-nni?  — 


Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Director*  ha»  der\*icd 
this  day  the  following  dividends: 

7^r  Cumufatire  Preferred  St^ck 


No.  04.  quarterly,  $1 .7.S  per  share. 

payable  January  KSih,  IQ41. 
No  pat  value  Common  Stock 


No  46,  quaiterly  2.Sr.  per  sbarc. 
payable  January  2.Sth,  1041 
to  holder*  of  record  at  thr  dose  of 
buainesa  December  3tst.  1040 
L.  C.  HASKELL.  K.C.I  S.. 

Secretary. 

November  2bth.  1940. 


mai  kets.  The  Ih  t?.  continue.s  to  i  and  what  b.tppenf;  in  the  I'  P.  is  of  '"'‘Juld  be  suggested,  with  a  fnll  cor 


take  a  subs.tantial  louqagc  from  vital  interest  lo  all  t  anadians." 
ibe  corporation,  and  in  all  proba-  |  Most  of  tlic  delegates  to  tJie  Amcr- 
biliiy  will  greatly  increasi:  its  Pur- '  bankers'  meeting  appeared  to 
chascs  no.xi  year.  T'he  comivany  has  ]  t'nink  ii’iat  speed  w  as  the  most  im- 
dcvcloped  a  good  trade  w  itli  the  port  clement  in  tlic  armament  pro- i 


rcc'tive  downswiii.g  .'ct  to  come 
the  future. 

Sea.sonally,  tlic  od<is  favor  'higlier 
pricc.s  over  tlic  next  month.  The 
.so-called  ‘•.Ijiiiiiiiry  rise."  which 


,\\Cii  Indies  and  continues  to  •t'hip  I  pr'am  but  that  there  should  be  a  i  ^Karts  in  latter  ixirt  of  De¬ 
is  n'fu;r  to  bulg.'  and  no  amount  south  American  points.  On  the  |  minimum  of  disturbance  to  the  .sys-  **“'•  ‘’•'i'’'''*’**  '**•"  t*’’*-' 


new  yetir.  ha.-  liccn  more  regular 
than  most  sctisomil  tendencies. 

The  w;ir  or.  latterly,  t'ne  war 
effort  on  thi.  continent  -  continues 
a.s  one  of  the  most  powerful  inflti- 
enccs  on  marki't  prices.  The  LTiited 
Stater-  i.s  embark  ing  on  the  early 
stages  of  a  big  armament  iirogram, 
with  I'anada  a  hit  more  advanced 
than  lOc  States  in  its  munitions  pro¬ 
duction  effort,  t’ost.s  of  such  a  pro¬ 
gram.  and  necessity  of  financing  it 


ic'  limcal  K.a.-oirng  can  'I'lUv  ■  wboic.  it  seems  reasonable  to  ex- •  teni  of  free  enterprise 

.  .r.er  ii|.  the  Met  that  H.c  speuil^  pec,  that  the  net  remits  for  current  '  Greater  centralization  of  control 

■ne  tp.iit.s  have  cx,  potato  ami  ,  vcar  w  ,1)  show  a  fair-sizcd  reduc-  tvashinston  and  broader  acix  ,- 
iK.  .i  a  pre  ,y  p-.wr-ritl  stin  nlus  ■  uon  from  a  year  ago.  UTiaiever  j  t,v  t.he  government  were  recog- 
111.. light  back  in  concreie  form.  ,he  vicissitude.;  of  war-time  tiiar- ,  at  the  convention  as  more  or 

Il'Cir  U3.'  iu  trafi-  kets,  it  t!ccnis  certain  that  in  tbu  ;  iq^s  ncccijsary  in  order  to  carry  out 

I!  .;  \'»l'tinif.  Pi.itJil'iy  ir  .\rv  poS't-war  reconstruction  period  I  dcfcusc  program  planned,  but 

n«'*!  due  lKOM  \e’  T<,t  hu>  me  demand,  belligerent  countries  will  nc&d  a|  was  widespread  concern  lest 

itiii  iMTbrr  ri*  icadv  fd'fcring.s  nf  lof  of  asbestos.  !  emergency  measures  miglit  become 

blocks,  a.v  iht'  I  nitcd  States,  ^  q*  ^  i  permanent  after  the  war. 

i.ieparc  t...r  tlic  Annual  struggle  with  Milling  gtoeke-  have  tended  ea.sier  ,  i^jp^rtant  was  the  fact  that  the 

•he  mcouie  lax  H  ha.-  been  cstim-  association  affirmed  its  purpose  ag-i  raises  unecrtaintics  as  to  taxation 

ftird  tluo  selliijc  lor  tbc  purpose  of  outlook  foi  export  business^  gj-pggjypjy  make  known  its  views  politics.  T'bc  Axis  powrr.s  appear 
fi  eri'in"”  ottick  lo;'rc.^  before  the  hxocutnes  of  milling  comt^nies  reason.^  therefor  to  the  public.  |  likely  to  make  a  desperate  drive  in 

annual  aciouuting,  lias  reached  tens  are  inclincri  to  pc  xaguc  about  ex-,  prpvjyug  p/forts  along  this  line  had  I  t’he  Spring,  and  thi.s  continent  has  a 
..I  thousands  of  share.-,  and  only  a  port  prospects  Inasmuch  as  export ,  tangible  result  of  xvill-ii^cj  role  in  Britt.ili  defense,  tind  in 

few  xvidclx  scaitcrc.i  issuer- were  able  bus.ncris  ha.s  bten  the  backbone  of  |  government  officials,  inithc  outcome  of  tbe  struggle. 

In  withstand  itir  pressure.  This  stios  in  recent  months,  and  has  an  response  to  public  sentiment,  to]  -y.  y  y- 

practi.  f  lias  become  part  and  parcel  more  important  bearing  on  pcrlain  concessions  and  revi-  Developments  in  the  .Mcditcrra- 

of  December  markets  these  past  earnings,  tinx  appreciable  falling  of.  ,  gjgjjg  securities  law.s.  Kurtlicr  npan  area  appear  to  have  been  more 
eleven  .'ears  and  is  generally  des-  “p*********  p**^^^’^**  '  conferences  are  to  be  held  by  thc.pf  ^  factor  in  the  commodity  mar- 

."ihed  ~  . 

tiencies  ",  fliai  i.s  lax  .selling  during  s.  r  uj  ..  .....i,  ...  .i.t.  .a.  .  sa- ,  p^nment  otricials  witli  a  view  to  lur-i  Rpccntly  prices  of  rubber,  oil.  cocoa 


ed  .as  "v  cll-defined  .seasonal  ten-  ^**1  important  to  the  bankers’  representatives  with  gov-jj^p(g  die  stoclc  exchanges 

. cics'',  that  I.S  lax  .selling  during  luillers.  For  a  time,  in  the  fa.  .  cx- ;  prnment  officials  with  a  view  to  fu''- 1  Rcccntlv  prices  of  rubber,  oil.  cocoa 

the  first  three  week.?  of  December  Ports  of  flour  to  England  were  thpr  changes  and  modifications  of  I  3^^  sindlm-  maiprials,  iu  the  impor- 
ati-i  ''rcinxcsimeui  demand  '  during  ftepped  up  sharpl.'.  because  of  existing  laws.  I  tant  New-  York  center,  bavc  wavered. 


Ilic  fonrili  week  bombing  damage  to  storage  and 

,  ,  ,  ,  I  mills.  Since  then  shipments  have 

lo  expect  that  the  more  funda-  recently  i.ssued  rc- 

mcntal  influences  such  as  war.  bust-  .Vovember,  showed  cx- 

ness,  etc  assert  tlumselves  against 

ihis  tendency  u  simply  to  expect .  output  was  falling,  reflecting 
lit'..  lUipiubable.  anticipation  of  miliers  that  condi- 

'fiirkcls  ,\re  Dull  lions  so  favorable  would  not  last. 


The  trading  xolnme  iu  Montreal  | 
and  Toronto,  at  lea.st  as  far  as  in- 
dn.5triai  i.sr.no.s  were  coui  ernetl.  cou- 
iiniied  to  be  moderate  aii.i  no  spcc- 
lacukir  features  relicxcd  the  mono-. 


•Announcement  that  a  full  year’s 
interest  payment,  m  respect  to  1939. 
on  laake  St.  .lohn  Power  &  Paper 
I'o.'s  o's  would  be  paid  prior  to  the 
end  of  this  year  occasioned  a  ccr- 


MacLEOD  DEFERS 
TONNAGE  INCREASE 


i  This  can  be  attributed  only  partly 
I  to  year-end  window-drcs.sing  by  buy- 
j  ing  corporations.  In  large  measure 
I  it  is  due  to  possibility  that  Britain 
may  emerge  with  a  major  victory  in 
the  Mediterranean  area,  which  will 
permit  diversion  of  more  cruisers  to 
convoy  work  and  cause  Japan  to  mo- 


Future  Ore  Developments  Will  .  dify  its  policies  in  the  Far  East. 

Determine  Policy,  Meeting 


Told 


lonou.;  proccedmg.s.  Imperial  Oil.,  tgjn  surpri.sr,'  as  the  impression  had 


New  York  Opinions 


Special  CpTreapondenta 

M’innipeg.  Witli  the  visible  sup 
ply  of  l  anadian  wheal  at  a  uoxv  all 
lime  high  of  over  178,000.000  bushels, 
according  to  statistics  of  the  Board 
of  Grain  Commissioners  for  Canada, 
the  problem  of  storage  --  looking 
particularly  to  the  handling  of  the 
1911  crop  —  is  receiving  increasing 
attention.  I'nicss  there  is  a  radical 
change  in  regard  ,0  export  markets, 
whicii  at  the  moment  is  hardly  lo  be 
expected,  tlie  need  for  additional 
.storage  siiacc  becomes  more  empha¬ 
sized.  And  tlicre  are  the  problems 
as  to  hoxv  much  wheat  to  grow,  and 
how  to  pay  the  ftirmors  for  growing 
it.  until  consuming  buyers  ctin  be 
found.  In  Ihis  connection  the  fol¬ 
lowing  paragraphs  are  taken  from  ti 
discussion  of  the  need  for  iidditiontil 
storage  space  by  Jaino.s  Richardsorn 
and  Sons  Limited: 

(1)  Temporary  Construction— The 
Canadian  elevtitor  .system  has  de¬ 
monstrated  its  aliillly  to  handle  all 
the  grain  that  Canadian  farmers  can 
grow  and  market  under  ordinary  cir¬ 
cumstances.  .\ny  oexv  spare  should 
therefore  bo  of  temporary  const rue- 
tioii.  to  lie  dismantled  when  the 
emergency  is  over, 

(3)  Economy  It  is  particularly 
desirable  in  time  of  war  to  keep 
costs  to  tbe  minimum.  Construction 
and  operiitiug  expenses  should  there¬ 
fore  he  kept  to  the  loxvcst  possible 
levels  consistent  with  safe  keeping 
of  tho  grain.  This  principle  woiilrl 
also  suggest  the  creetion  of  large 
units  rather  than  small  individual 
aancxes. 

Cl)  Non-iutcrfcrcnco  xvith  War 

r  1  ojeets— Certain  materials  *1^^*  1  inee’.s  latest  proposed  amendment  to 

iron  and  steel  aro  ,n  urgent  demand  |  th- 


The  Shawinjgan  Water  and 
Power  Company 

NOriCf.  18  liffieby  Ki\Tn  tliat  a  diviHrnd 
of  tv’enly-thrco  crnt:i  per  .sh.ire  lici.i 

been  dec!Hr»*H  on  ihr  no  par  value  connnon 
bliare.H  of  t!ie  Company  for  the  quarlcr 
ending  Dec. ember  3  1,  I'M  I.  payalde  I  eb- 
ruarv  IS,  1941  lo  sltareholdcr^t  of  retold 
jHiuiary  IS,  194  1 

By  Order  of  tlic  Board. 

W  O.  BUDDE.M, 

.Secretary  &  .‘NB»ih*tanl  Irctiburcr. 
Monli»»<i!.  Oecember  18,  1940. 


SAYS  DEBT  ACT 
IS  ULTRA  VIRES 

Reference  is  to  New  Powers 
Proposed  by  Government 
of  Manitoba 


Special  Correspondence 
M  inmpeg  —  Citing  b'le  opinion  of 
his  clients,  R 


Tlie  •Canadian  BanknfGoninieriz 


lUVIJlK.Mi  AO.  •.’Id 

Notice  is  hereby  given  that  a  divt- 
dend  of  txvo  per  cent  in  i  anadian 
ftind.s  on  the  paid  tip  capital  rtork 
of  tnis  Bank  has  hern  dc<^l:ire;l  for 
tbe  (inartor  ending  ;:i;  t  .laimary  I9li 
and  tlial  the  .same  will  he  payable 
at  file  Biink  anil  it.s  Branches  on 
and  after  Satiinhiy.  i-,|  lYbitiary 
next,  to  .'-ha reholdei  .s  of  record  at  the 
close  of  bn.siness  on  tho  ;!lst  decern - 
her  1910.  Tlic  Tr:iiisfer  Book.s  will 
not  bo  elosed. 

By  Order  of  the  Board. 

A.  E.  ARSCOTT. 

General  Manager 
'roroiito,  13th  December  1910. 

THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 

DIVIDEND  NOTICE 

A  Hividrnd  of  llirro  dollcrs  prr  sli.,rr, 
[or  llir  currrnl  qunrtcr  to|,-plIier  will.  ,i 
nouns  of  ono  HoIInr  prr  sli.nc  of  llir 
[Mid  up  (npil,,!  Slock  ol  lln,.  Uni.k.  Imvr 
been  decliircd  i.nd  Ilic  .-.anic  will  be  p.iv 
..111.!  on  „(,e,.  Il.ur.sclav,  ll.c  .second 

<JdV  ol  l.imiHry  nc-il.  lo  .shnrclioldcrs  of 
[.•cord,  .Saliirdiiv.  II, o  foiii  l.'cnili  d.iv  .if 
December  iic.iil,  ,,t  twelve  o  clock,  noon. 

llv  order  ol  the  f!o.ir.). 

I.  fAGaXRT  .'iM'i  III, 

Gencrnl  .Mniingci. 
Monlrc.il,  Novcrnlrcr  J6tli.  I9l(f. 


The  Royal  Bank  of  Canada 

A  VM  AI,  .MEETI.VG 
'T'he  Annual  General  .Meeting  of 
^  the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Office,  3t>0 
St.  James  Street  West,  in  the  City 


for  the  production  of  war  materials. 


IT  Macinnes.  K.C..I  of  .Montreal,  on  Thursday,  the  9*h 
told  the  .Manitoba  Igtxv  amendmenl.-; ,  day  of  Januarv,  134]  at  11  n  ri.'.cL 
committee  last  w  eek  ihtil  the  pnn  -  |  a.m.  ’ 

By  order  of  the  Board. 

S.  G.  DOBSO.V 

General  .Manager 
.Montreal,  December  3,  1910. 


the  debt  adjn.stmeiu  act.  gixing  the 
courts  aiiiliority  to  reduce  the  prin- 


If  po-ssible.  olhcr.s  less  t'J  |  dparof  farm  mortgagc.s  and  agrcc- 

thc  xvar  effort  should  be  u.scd  in  iTit^jiucnts  'vtis  “definitely  niti-a  vires", 
construction  of  tho  additional  Icm-  Spetiking  in  opposition  to  the  hill, 
porary  storage.  [Mr.  Macinnes  rlcelared  that  ti'ie  ac;- ; 

( l>  l  cnlral  Location— The  logical ,  fpii  jj  {.hould  lie  trsled  in; 


the  courts  before  being  passetl  liy 
the  House  and  ilia,  if  this  was  done, 
his  clients  would  he  prepared  lo  ap- 


placo  lo  store  grain  for  long  periods 
of  time  is  at  the  Head  of  the  Igike.s. 

At  Fort  William-Port  Arthur  arc 

located  the  machinery  for  cleaning  j  pear  and  oppose  it 
and  conditioning  Hie  grain  so  that  it 
will  keep  with  minimum  loss.  From  |  as.soci 
the  Head  of  the  Igikcs  grain  may 
move  eastward  either  for  domestic 
consumption  or  for  export. 


Provincial  Paper  Limited 


No  Dividend  Action  On 

Charles  Gurd  Conunon 


.  •  ........  .Notice  is  hereby  given  that  Rrc- 

Agatns,  this  htll  ,n  -its  entirety  the,  „,a,  Qu3,.,e,,y  i,jvidend  of  "p, 

is.sociatton  xva.s,  .Mr  Macinnes  eon- ,  prefe,.pej  .stock  has  been  declare 
tinned,  also  opposed  to  section  one  t...  pRnv  iv.'iM  i, ,  n. I... 
of  bhe  second  debt  adjustment  hiU  ,  ^ 

being  considered  liy  tlie  ''unuti'Pc*'-  holriei-  rn  ■''hare- 

will  bring  the  present  [  »»  **  of  bu.si- 

ent  act  np  lo  date  its  ,1:.' ^  ***'''*' 


Til  is  section 
ilcbt  adjustment 
far  as  farm  lands  are  conecriied 
It  was  fell  he  said,  that  this  wti.s 
unfair  Icgisliition  and  "certainly  des¬ 
tructive  of  our  business." 

Mr.  Macinnes  mainltiined  that  tlie 


diau  funds. 

(Signed)  IV.  S.  BARBER, 

Secretiiry-Trctisnrcr, 


*ho  xolnme  leader  in  recent  xveck'; 


been  that  interest  payments  could  be 


again  was  to  the  lore  with  H'.60tL  ^^3^3  j,  j  3^^  ,.^3^. 

.shares,  flnctuaimg  witlini  tlic  range  „  believed,  however,  that  tho  de- 

of  ’.4  I':’’"'-,  vision  to  pay  5^7  at  this  time  was 

w-i-h  1  .00  shares  xva.s  a  Intir  ahead  1  based  on  a  revised  interpretation  of 
.,f  (.  P.  R  wiih  t.niM.  while  a  fowl  company’s 

..tlier  i..snc.x  in  Hie  •.'.oiiii  and  --.hoh  ,  legal  adviser.*..  Regarding  the  intcr- 
rhai-e  rla:-.s  f*,ll..wcd  to  make  up  the  paj.n,p„,  ^  respeet  to  1940,  it  ,s 
list  ot  eight  leader  g 


Toronto  Bureau  Tbe  Financial  Times 


Tho  xeiv  slight 


rend 


Directors  of  Charles  Gurd  &  Co., 

l.td.,  at  a  meeting  this  week  omit- ,  niortgage  companies  were  prepared  nflppCp  DAU/rn  PAUI)  I  My 
ted  action  on  the  common  dividend,  to  deal  xxit.h  concrete  cases  in  which  ,  vULiDLL  lUTTLn  H/liIl  All  I 

Dividends  have  been  paid  irn  Gurd  ,  it  xvas  tillcgcil  Ilirre  litid  liecn  tin- '  _ 

cotnmou  since  December  1936  when  warranted  or  unfair  prcssiiie.  "It  is!  xyTipp  jg  borrbv  gix  n  ,1 
paymenus  were  resumed  wjth  a  dis- ;  our  belief.”  he  .said,  "that  wc  iwentx-five  cents 

.trihntion  of  30  cenU^  a  share.  In- .  meet  almost  any  concrete  c;,. so  and^^^,.  deelan-d  o,  . 

Pace  of  incoming  orders  has  fin- ,  tcrini  annual  ptiymcnts  xvorc  made  1  show-  there  lias  lieen  neilner  pre.s- ^  3^.  3i.  X3|,jc  common  sh-n--.  r  ’ 

Toronto.  —  Exploration  of  the  new  I  ally  dropped  sharply  and  the  cu-  in  December  1937,  1938  and  1939.  sure  nor  real  hardship."  '  .  i.iiis  01  tiie 

west  ore  zone  at  .MacLcod-Cock- ;  mni.aiivc  total  htis.  for  the  first  time'  Following  the  meotiug  it  was  I  He  pointed  out  n’lat  some  yetirs 
shutt  Gold  .tlines  has  not  been  far  monlhs.  aeinaliy  declined.  Stiiu- !  staloti  by  directors  that  while  Dc- [  ago  the  mortgage  companies  had. 
enough  advanced  as  yet  lo  permit  ,,1'is  of  hiisinern  artiviiy  upon  the  cembor  sales  lo  date  show  a  mod- ;  williout  pressure,  reduced  the  inter- 1  ^ 

an  estimate  of  ore  tonnage,  although  -,iock  market  tias,  therefore,  prob-  crate,  increase  over  like  period  a  |  est  on  fir.s,  morigages  in  Manitoba  1  ' 

a  total  of  3.')00  tons  per  vertical  foot  ;,bly  rcaclicsi  at  least  a  temporary  ;  ,vear  ti.go,  busine.ss  .since  commence-  '  from  a.s  'liigli  as  eiglil  per  cent  to  a  i 

is  inditated  for  a  50')  fo*i,.  vi  :Tical  peak.  ’I'or  further  improvenicni  in  niriit  of  current  fiscal  year  April  general  rtite  of  six  per  cent.  They  , 

section.  Joseph  Erringion,  in.inagiug  N|,xk  prices  other  infliicuces  than  1  iix  somewhat  lower  than  for  the  [  haJ  also  rednecd  tlie  arrear.s  of  in-|  .Secretary, 

director.  inf*irmed  shareholders  a,  Im.sincss  activity  nr  ctirning  iKiwcr.  corresponding  1939  period.  crest  xvi’iicli  in  some  cases  dated  \i(,nirc;il,  Deeemiirr  It’.,  I'Kii, 

limes  iire  nlwa,'.-.  Opc.rations  of  company’s  stibsi- '  haeic  sex  en  and  eight  years,  to  ' "  ”  • 

open-  capitalized  a,  low  figures  must  '  ditiry.  (  lia.s.  Gurd  and  Co.  iMari-  Th's  '’ad  hern  ti  xoliiniaryi 


I  umpany  for  the  t|ii;irler  eiideil 
December  31,  19tii.  payable  Fohnitir.v 
33.  19  11,  i„  sliareliolders  of  record 


BY  ORDER  OF  THE  BOARD. 

H.  G.  nUDDE.N, 


!  assumed  that  this  will  be  authorized 

.  ,  ''’’'ard.-.  earl.'^  in  1911.  to  be  paid  April  I.  and  .  the  annual  meeting.  The  new-  wed  uhieh  in  war 

liigh  grtiflt'  preterrea  :-;oeks  for  per-  in  vicxv  of  the  excellent  financial  ore  zone  is  tiggrcr-sivelv  bein 

tnaiirnt  por[foli.,  invesiinoni  L  an- i  position  in  which  the  company  ,s  |  ed  up  at  pVesent  on  the  .3Uti-fi.  level.  I,., me  inio  ploy.  Whether  now  fac-  time).  I.td.,  at  Saint  John.  N’.B 

i'..ici)r  ^,11  ( i.iitiuuing.  .\  Itnoug.i  ,  now-  understood  to  be.  xvjth  net  ;  and  its  full  dimensions  are  not  .'et  *  i.^vs  are  on  the  horizon  probably  being  coniinuctl,  it  wa.s  added. 

:  ■*'.•.  i  tio  liac.  low  n  a.-;  a  rule  in  ■  working  capital,  according  lo  Street  •  known,  nor  i;s  the  top  of  the  ore  will  not  he  clear  until  the  I'resi- ‘ 

111.  .  ai  sMug  ..nl  -p.  .-  iK  li  a.  poHc.'  :  csumalcs.  slauding  at  something  like  ione.  The  .North  and  South  ore  ricntial  me:  ...age  goc.s  ,0  ,  opgress  i 

.Hid  .hang*',-  (O)  not  bi.eoine  <  a.  il'  ■  i^.jOO.OOti.  there  is  good  ground  for  /ones  received  no  new-  development  early  in  .lannarj.  Ncvcrtlicics.s.  in' 

oo'.if'jo*  •'  nuuibei  of  tbe  belief  that  the  company  may  during  the  past  year,  with  the  cx-'\iew  of  iicgagible  liiiuidating  pres- 

■iiont '.*  .11  I  •  i'rolfs.-ioii.il  .shortly  resume  preferred  dix  ldcn*i.s  j  eepuon  of  opening  up  stopers,  ;i,s  de-  .nre  tlic  chances  tire  slill  belter' 

■  mill.  Ill  1-  H  ,11  d  to  the  cftcci  Hml  follow  ing  :i  lapse  since  that  paid  \eiopmcDi  was  almost  entirely  car-  than  even  that  the  mo'-t  marked  ,  '**  -^irerafl  rroduclion 

rie.l  out  on  the  new  xvcsl  zone  seasonal  plienomciiijn.  the  Jnnntiry  |  •'''*’  TIroiight  Netirer . 


mox  e. 


In  This  Issue 


■  '',r  "'yi'!’  'I'.’.y  LAKt  SI.  .lOHN  POWFk* 

I  rospeel.  continued  Mr.  Maclnne.s,  I  „  .  .  .  .  .  _  _  . 

I  feel  llie  fear  .x  on  h.ive  in  mind  is; 
largely  imaginary.  ”  I 


AND  PAI-':F'  COMPANY, 
I.IMlIf  [) 


hi  o.  ivc.v  olio  of  liie  faxonie  t'jpic.'. 
.  be’-c  in '. e.'.' mcr.t  pnlicie.s  are  b.nng 
:  r f.-;.  Howrvci  ;n  the  alinosl 
e-!ii;.-l!l,c  :,;j,e  '11  .v|ii*-h  our  mar- 
*  •'  iiini  ilK  ni.  cix  es  at  the  prc.icnt 


.May  1,  1938. 

rf,  If.  .y. 

The  !-ondon  stock  market  look  on 
a  cheerful  appearance  last  week  as 
a  result  of  the  military  successes  m 


Federal  Deficit  Shows 

Decline  For  November 


.00  It  appear,  to  be  ralher  rash  10  i;gypt,  bu,  the  ne'vs  failed  to  in- 


I  ••ij-<  lid"  'o  aiv'ih.og 
d  liodi.  i  ernabie 


crease  the  trading  volume,  or  lo  iu 
mar-  ^  dnee  any  general  price  advance.  Go',  - 
ernment  bonds  were  irregular,  but 
p-.-  eiv  ."I  iicniber  •  an  improved  tone  ruled  in  some  of 

Ml  :  In-  n.  r.-i  ]  | 

'  '■-■'s  I  p*!.  i  ieii 


around  or  under  the  old  .No,  1  rdiaft.  rk-r,  xvill  materialize  to  some  de- 
be  slated.  The  company  i.s  noxv  grcc.— "The  I’rade.r"  in  liarron’r.. 
liccpening  the  .No.  1  shaft  to  t.lOit;  'I’lie  narr;.®  range,  of  stock  prices 
feet  and  a  scric.5  of  new  ievebs  will  ;  m  the  |ia;-t  three  weeks  gixes  lit¬ 
he  cstablislicd  to  explore  the  new  lie  cine  as  to  the  nearby  prospect, 
zone.  j  The  ha.sic  recovciy  trend  continues 

Tbe  riucstion  of  incrca.cd  mill  cvi.lcnt  in  (ho  current  Ini.Jncs-s 
capacity  depends  entirely  on  future  tiati-sti'  s  Jii.st  as  improved  rc- 
development,  Mr.  Erriiigton  staled.  .  regarding  Brltn-ij  military  op- 

t.  the  foreign  bonds  as  a  result  of  the  '  ajjjjjQg  ^bat  until  the  ore  areas  are  ticiped  to  bring  a  mca.siire 

.he  I  ■' eck  s  drx  eiopmenis.  Securities  '^’f  |  opened  up  tbe  eoni|iany  does  not  in- 


pi  .•■mi  e  ,:p,;  :'  rr  t  u,,.v-  Br;  ish  r.nilways  were  quiet  an.  .  ,^3^  to  rush  into  increased  tonnage. 
ni-.,p  ba*  k  Mite.  i.ombard|dnll.  he  recent  announcement  of  U-^.^  company.  l,.„  said,  has  pirn, v  of 
r  l:■..■n•-  of  the  seciin- '  the  rail  men  .s  new  wage  demands  Lrc.  and  there  are  large  area;;  ,0  br 
•..m  some  rc.^iric'ions,  and  the  ra  iw  ay  execul ive  commit- !  opened  which  will  take  cmsidcrablc 
|...  ;  M  again  in  tee  .s  application  for  a  fresh  increase  xjj,,  praotioo  being  gr.a- 

I '’''yfeuger  fares  and  freight  rates  dually  improved  an*]  the  manage- 

_ .engenders  Ihe  impress, on  here  that  expects  10  better  the  present 

- ,  '•*'•5  performance.  It  w.iuld  be  neccs.sary 

!  chasing  each  o  her  in  an  upward  increase  the  ro.-tMtng  plant  if  the 
:-piial.  Industrial  issues  ran  a  .'■:ub 


finniic. ■fliis  week,  so  it  muot  lie 


COJTONA 

’BEHSOHs HEDGES 


dued  cour.'re,  owing  ,0  the  attention 
that  xva.s  focussed  on  the  latest  ceni- 
pany  reports  that  indicated  an  in¬ 
creasing  burden  of  taxation.  Buying 
in  the  markets  also  was  discouraged 
bx  terms  of  the  government's  com 
pulsor.v  jiropert.x-  insuranco  scheme, 
which  mtans  additional  corporate 
outgo  for  premiums 

*  .V  y. 

The  improvement  recorded  in 
market  for  preferred  share.-;  over 
the  pa.s.t  month,  expressed  in  gains 
ranging  up  to  3  point:  in  some  of 
the  biglier-priced  isf,ufx..  is  being 
well  maintained,  'surrent  iex cic  be¬ 
ing  a.round  the  highs  of  tbe  move¬ 
ment.  .Since  the  lows  of  the  xcar 
wide  a/Jxanoes  are  shown  in  a 
broa*]  list  of  ios.iie:;.  current  levels 
in  E.oroc  being  a,,  much  as  30  points 
up.  For  example.  Celane.se  prefer¬ 
red  at,  134  compares  with  a  low  of 
106  At  lO-l’i.  Canadian  I'orcign 
Investment  preferred  is  up  Oti 
from  tlie  low-.  At  93  Distillers-Sea- 
grams  preferred  i-s  up  1.5.  Steel 
Wares  preferred  16.  llcxard  Smith 

«  preferred  17.  Rolland  preferrerl  3. 

.Muminiiim  preferred  10.  Canadian 
Indus-tries  iircfe-red  13  and  Mc- 
I  Coll-Froutenac  13. 

rl 


null  were  doulilcd. 
staled. 


.Mr.  Errington 


.Ml-’l'iiiio  High  in  B.(,’.-L'.K.  Eum- 

ber  'I' fade . 

Head  of  (  haso-National  Urge:; 

Mouctaiy  .\id  to  I'.K . 

Higli  Grade  Bonds  Continue. 

Quite  Steady . 

U.S.  .Afiplc  Groxvers  Urged  to 
Develop  Canadian  Market.*!... 
Texlilc.s’  I’o.siliou  iu  Canada':; 

M'ar  Effort . 

Beatty  Bro.s.  report  .Sharp  Gain 

in  Earnings . 

U.  S.  .Supreme  Court  I'urilier 
Extends  I’oxvcr  Control  .  .  .  . 


i-n  Z5-X  lAft  MOPTCAUf.  DLULN Tllll I S 
.OLRIL.'x  -A- 

NOTICt  Of  PAVMCNr  of  INtfPl.SI 
NOIKI  1:-  llUti  Ifi  (.|\  l.N  u.Hi  i|„. 
-  —  -  I  >n'rrr;il  |.,t  ||,r  ijriio.l  ti.jin  .i,,,|  1,1.  I.i.liii" 

Ottawa  -  Dominion  , iovernment  ■ *!•*''  "*  I'lci,  up  lo  ,,u.j 

revenues  in  Noxomher  -'-taBed  $6:;.- 1  ^ 

819, ono  and  expcndititres  .f  I  lt,.,.t..- 1  ,Soi,cs  "A  nt  iiw  fniupHuv  „i  ii,r  ,,,1.- 
non,  aeeoniing  tn  th**  1  oniptroller  of  |  fiv.-  prr  rr,ii,ii„  r,-,  1  pr,  ,,umiii,,,  will  l-u- 
the  Treasurx,  Ictixing  an  cxce.*;.'*  of 
expenditnrr.s  over  revenue  ol  $53.- 


Burns  Sc  Co.  to  Report 

Contraction  in  Profits 


remembered  that  any  adverse  iicw:^ 
in  tile  future  would  probably  find 
reflociuiii  III  the  niarkcl,  Though 
fiinher  irregularity  or  reactionary 
tendencies  may  intO’'venc  the  fav- 
oralile  long-term  outlook  warrants  1  Most,  Fears  Oxer  Expansion  in 

tctcniion  of  xvcll-baiaiirc<l  stock  ;  lJair>  Industry . 

portfolio.-;,  Brookniire  I'ounsclor.  j , Nickel  Sales  During  t'nrrent 

Ilic  cni.-hing  defeats  of  Italy!  'N'car  .Made  Noxv  Record  ..  .. 
haxc  ron.  cd  widespread  fimuieial  |  .r,,p  ,,„j,,.„3ji„U3,  gj3,j,jy,.^ 

con.icc,urc  a,-;  to  whether  events  iiv  Keinterpreted . 

tile  .Medilcrranctin  ,  may  not,  after  ,  „  ,  .  . 

ail.  turn  out  to  be  :;oiiicthing  m<irr  ;  to  Inxcsloi.s  &  Inqiiiiiiig 

than  a  mere  ;-.ide-:;how  in  tlic  great-  Snii.seribcr; . 

cr  xvar:  whether  llii','  may  not  have  j  I'uhlie  Accepts  Wat  Clause  in 

tlicir  efreet  on  Hie  larger  contest  j  Fife  Policies . 

in  the  nortli  of  Eiinipc.  In  the  ma r- , /.jnp  Refinery  .Sugge.vteil  for 

k*t:;,  new.,  from  Ihe  'Icditerran- I  F.arfern  fan.ad.'x . 

ran  ha,;  any  ra  1  -  super-, eded  j  ,,,1^,^  .  3„,, 

that  ol  Hie  conliiineil  ,,crmaii 
The  .New 


1  333,000.  Ti'iis  compares  xvilli  Oeto- 
i  her  roxemies  of  .$39. 956. 00(1  iiiid  cx- 
!  pcn.sc.s  of  $137,633.00(1  when  oxers.; 
i  expenditure  wa';  *67.676  ()ii0. 

.■\  yrtir  ago  imonie  |f)tall<'d  $11.- 
:  193,000  tind  expendiinres  $63,116,000 
’  leaving  an  cxcees  expcndiliirc  of 
$31,921,000,  Tiie  l:iles|  nionllTs  to¬ 
tal.;  brought  revenue  for  Ilic  ciglii 
monlhs  of  the  prc.scn,  fiscal  yc.ir  I*' 
$301;, SSI. 000  tind  expendiinres  In 
$683,363,000.  In  liie  like  period  of  Ihe 
prex'ioii.s  fisetil  year  rexeniie:;  were 
:  $331,713,000  and  expenditures  $371.- 
j  167.000. 

Profitable  Operations  A'-c 
Indicated  for  Orelia  Gold 


pairi  ftu  tlir  Z7lh  rl.iV  of  llrcrnib,.,  fl  ta. 
unO  ll.ul  llir  trsislil.s  tO  .siirli  tirbrilluir.s 
will  br  t  loser!  HS  Htlr]  tlQui  Ibr  rlosr  ol 
bul.Oir.ss  on  II, r  70lli  r|nv  of  nrcrnibrt 
1949  up  lo  ,«iwl  intiu'jiiv;  the  .’7lli  iluv  ul 
Drrrmbrr  1940. 

(ilV'I  .N  ibr  (  itv  ol  Moiilirul  ilii.'. 
I4lb  liny  o(  riecmbrr  19  40. 

By  Older  of  llie  Bourd  of  Dneitora, 
LII.XRLLS  W.  li.WI.SON, 

Sccreluri'-'t  rcj.nirri  . 


THE 

WABASSO  COTTON  COMPANY 

Mniruit 

NOTICt  OF  niVIDLNO 

■\  iJivifjrtjfl  of  fjflv  <rn*’>  pr.t 

shnir  Im.s  lirrti  fin  biirrl  <iii  I  Kr  (  Al'll  M. 
I  rO(  K  of  llir  W'ril-TH.ssfi  (  oHon  (  ntnp.in” 
Liniitffl.  r‘*V'*bIr  2iul  f.inneir'’,  19  M.  te* 

;  sh^irrholcif’r.s  of  ircoT-tl  ,)S  ,•*  »  lo:  t*  r.| 

hu*'inf:L'  f’H  Jl-xl  !  *r»:nMbrr,  I9in. 


10 


r.,a)gary  -  Retiort:;  here  indicate 
tl’.at.  on  bam:;  *j''  operation:,  during 

first  II  montci;..  of  the  year  Burn;;  iV|,,o..  . . .  '...pomi. 

<  o.  Ltd.  will  probably  report  earn  i  bcmliing  of  England.  I'he  New 
ing.'.  slightly  below  the  1939  levr  I  | -\-r,,-k  Time:,.  i  .Stal  i.stieal  .Summary  of  Se<'iirity 

when  there  was  a  net  Rj: aftei  j  Firm)  a  me.rel.v  ivai  iical  point  *>1  Market.* . 

fixed  f  ’large;-!  bni  before  incjmeU  iPw  it  may  be  .".ai'l  Hia.l  the  most  ;  Nexv.-,  From  Uistcil  and  Utili.'  tei) 

ta.xes  of  $119. .310.  I  likely  oute<xiTie  of  oppfi:;ed  rolierp  j  Mine:; . 

There  has  been  an  expansion  over  .  t.ion-,  u,  eonipromiic.  We  slia.11  pro- :  tvic  Western  Oils:  New-  Tteposi,;; 
previous  .xear  in  both  domestic  aiidip;,],],  ^nt  bring  tl'e  production  of  1  .xiurt  Be  Founil 
export  sales,  as  is  generally  under-  plane:;,  'liips,  armored  truck',  and  j 

stood  to  be  the  case  w  ith  all  Cana  oi  dnanee  up  c-,  rapidl.'  as  w  e  could  Imcstors’  Index 

and  .111  the  other  hand  w-e  ,■  hall'  ^,hc.l  ib  Corp.  .  14  ,  Imp  Tobacco  . 
probabl.v  moro  Oi*  les*;  r  n.sppnfl  fhr  Bc»ittiP  Bros,  .  .  S  Int.  Nickel  .  . 
j vcnf’S.-i  CPrlXi.in  bour^  linii-  ■  Building  F^rod.  .  1  .Icnnuica  F*.  S 


Company  Meetings 


dian  packers.  Kc;;uUii  during  flic 
first  half  of  the  year  were  some¬ 
what  disappoanting  when  volume  of 
business  is  taken  into  consideration, 
due  very  largely  to  local  marketing 
conditions.  However,  an  improv*'- 
mont  in  biuaucsg.  and  carningi,  Im- 
taken  place  in  recent  months  w  liii-ii 
will  enable  the  company  to  end  u: 
year  w.iili  earning.;  eslimati'd  ,j  ' 
slightly  smaller  than  thor-e  of  a  )e.'ir 
ago.  I 

The  company’s  subsidiarie- .  Palm 
I  Dairies  I.imited  and  Consoliilatoii 
Fruit  Eimitcd  will,  it  is  ainicipat.eil. ! 
have  enjoyed  a  satislaclory  .xear. 


ration. 


oonrr  -v  uu-r  w-  Miall  ^ 
probaliiy  End  il  necessa r.v  to  cur-  (au.  Dry  Gingn- 
ta  il  niPH;-,irrabiy  the  output  of  le.xs  j  tan  N.  r'oweu  . 
e.:,emial  gorKla.-ttall  Sfe-t  Jour- 1 

!  Ooni.  .Stpcl  &  r . 

- - — - — - - - —  -  Fedcrd)  F  drie^>.. 

Benson  &  Hedfyes  Pays  a  'uir 

Bonus  to  Its  Employees  ;  *  mw  *• 

_ _  i  Mining  and  Oil  (  oimuinies 


.After  I'onipleiing  a  snriev  of  Hi*' 
Orelia  Mines  propert),  Charles  L 
Eaederer.  consnlling  engineer,  re- 
enmmend.'i  that  milling  cipera.l  ion:-; 
be  ('tiiTied  out  **n  tlie  (ailing.'-  pile  ^ 
w  here  50. mm  ,0  70,fmn  ions  having  ' 
an  estimated  grade  of  $.i.83  per  ion  j 
are  lield.  3’hp  mill  wilh  a  few  I 
mcch.anieal  additions  t  houl'l  bo  able  | 
to  handle  up  ,0  100  tons  of  tailing? 
per  dax'.  lie  i  tale;-:,  and  ai  this  rate 
profitable  operation-;  can  be  carried 
lout  for  at  lea;  t  two  year.?.  Tbe 
!  property,  rormcri.x  Hie  Golden  Star  , 
j  Mine,  is  located  at  Mine  t  entre.  i 
'  north  western  Onlario,  and  t;5  being  1 
itii.nki!  .'it.  ,(oiin  1  developed  by  Orelia.  Mine-s  in  oon- 
9  Pulp  A  I’aprr.  i  14  jiinciipii  witli  Mineral  .Milling  Eld.  I 

I  I  M™  Loe-7r  !  i 

1  i  .M^rsc;,  Pupm  I  addition  to  tailing; .  .'Ir.  Eaederer  re  \ 

9  ;  Rob.  Mitchell  9  I  port;,  tlial  there  exist  pBlai's  and 


11 


13 


13 


13 


m  Oolci  -I'l  Hm  M- 


II  W  (API  1 
.Sf-crriurv-  to 

Monltrrtl.  IZlll  Decrmbcr.  1940- 


Montreal  f.ijlht  Heat  &■  Power 

CONAOLIOAtKD 


1  .Somir’e^Pow^r^  ’  ! 

i  Traders  Tiraners  }  I  atovf  at  Hic  No.  1  sliafi  US  well  .'I,;; 


•j  I  bntl  Stores  . 
I  4  I  n  Vultci 


Pfwuuihle.^afit 

THf  CRLATCSr  NAME  IN  CIGARS  SINCE  1179 


Duj  ton-l’orcupine  .Alines  Limited.  I 
annual  meeting  in  King  l'7dward 


.\.  Y.  .SKAT  SOI.D  i  on 

New  York.-  Arraiigenieiiis  ha\-i 


broken  ore  in  tlie  rurfaee  dnnip, 
Prudip'tion  from  tti.ilingv  *^'a.n  be  im 
proved  b.i  hanfllin,';  a  eeviair 

U’CLK-oe  &  Hedges  (' ’ana<ia  i  Limit-  Ma‘.ka  Juneau  .  1 1  ,  Norsohl  ,  ...  II  dinoiint  of  this  mine  and  dimip  ore  I 

;;alai',x  or  xva.ge  Mkenorc  BulfaU.  li  \  North,  t.iiipiie  II  xvliieh  ha:'  t'.ii  .'ixei'age  giai.e  o  , 

"  Beic.ii  b'l'er.  M  I  i  i  \ortb  .'.lui.iriit .  1 1  ,  ai'oiind  $13  per  ton.  he  flaie:;. 

1 1  Pain'7Y.  '  ■  '  1!  I  Preseni  work  is  cenired  a  I  the  .No.  , 

I  I  i  Perrr 


Hotel.  Toronto,  Saturdav,  December  '**^®'*  made'  for  the  sale  of  a  New 
31,  at  11  a.m.  '  i  York  Stock  Exchange  scat  :ii  $:;3. 

'  ■  COO,  off  $1,000  from  Hie  pie- ion: 


Every  Member  of  the  Family 
Can  Buy  War  Saving  CcKi> 
ficates 


in< 

transact  ion, 

V'oni  exchange  incnil)er.'.lii)i 


ed  announeo  tlial  ■'  saltii'.'  or  xva.gt 
Ijoiiii  eqnivaletil  to  a  eertam  per  ^ 

I'cntagr:  of  tlie  xcar  :.  salar.i'  I'.'ill  be  B,own  Ui!  . 
pa  d  ;ii  Hie  end  of  H'c  vear  to  all  *[’^*1'*' .yi'"’; 
empl' yeea  who  ba'c  been  wiili  Hie  n,'''bu'n7V,".  .  1 1 . 1 1  !  gu.77' L  ' 
firip  for  iiTire  than  tour  een,-;ct'uH\ e  j  XGLiUc  II  .  Sln-cF-  lirrl. 

iiioiitli;  prior  lo  Deeeuilier  :;i.  | fMii.  ' 'd..r..d. . 

;-'aiil  boiiii:;  wU  '  ar;  dependin,',-  op  (.m.l 

,ve;:r.  <)!'  per' ie*'  u:'  I"  t"'.-  ’I’tie  iioui'  Uii 
ManagenienI  f'cl  Hint  ineieti  ed  eo.  l  Hi-^' 
well  a:-;  rei'o.gnit  ion  of 


I>''1  I 


I’  I  pliafl  XX  here  a  pillar  of  ore  e.ilfiid 
tl  ,  in,g  to  the  |3.7-f:.  lexel  i:;  t'clng  re- 
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98th  Quarterly  Dividend 

Notice  is  hefeby  given  that  a 
dividend  of  thirty-eight  cents  per 
share  (being  at  the  rate  of  one  dollar 
and  fiftx'  rents  per  annum)  on  tbe 
no-par-value  common  shares  of  the 
(.oiTi])any  presently  issued  and  pai*] 
np  for  quarter  ending  L'lecernher 
'l.st,  1940,  has  this  day  been  de¬ 
clared  to  shareholders  of  record  De¬ 
cember  31st,  1940,  on  the  Montre-il 
.ind  London.  England,  registers, 
I’lividend  cheques  will  be  mailed 
to  registered  shareholders  Januarx' 
31sl,194I. 

By  Order  of  tlie  Board. 

C.  (3  I’ARKLb, 
Secretary. 

.Moritre.il.  Iteictnbri  Ifith,  1940. 
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